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Y.M.C. A.—World’s Biggest Merchant 


A Key to Success 
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Therefore when you COMBINE STEEL and 
ASBESTOS and ASPHALT, as is done in 


you havea product 


with remarkable strength and durability 


And apart from this very natural: as- the weather’s merciless. and, perpetual alternations— 


sumption, what has Asbestos Protected sunshine and storm, dryness and moisture, intense 
Metal proven in service? heat, and intense cold. 
It has proven that sulphurous gases, acid It has proven itself.a most effective fire-retard- 
and alkali fumes and dampness (even ant. It has proven that it does not require 

salt water dampness) will painting. 

not rust it. To sum up, not only is APM low in first 


It has proven superior to cost, but it involves practically no 
maintenance or depreciation costs. 
Po Ompe x It LASTS—because of materials 
First National ST) SA & naturally strong and protective. ay NX | 


= Sa@y Aehesten Pier iee = Company (See detail cut. below.) | Fur- iA aw\ a 
nished in standard gauges 


Cite mae nei and sizes, red and black. MATER PROO ah 
RC The man interested in in- ve ; wi ws 
4 closing a single small fac- 
ered with APM. tory building, or the 
man with the roofing 
and siding problems 
of a great indus- 
trial plant, will 
both find facts 
of interest 


in 
Bulletin 
5526. 
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how APM 


is made. 
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Unarmed Arms of the Service 


Men from the battle front who have 
been holding the line for months and 
years are subject to homesickness and 
the monotony of war. The soldier’s life 
in the trenches soon ceases to be a nov- 
elty and becomes a tedious routine. 


The morale of the army is of supreme 
importance and the greatest military au- 
thorities of the world are enthusiastic in 


’ their praise of the organizations which 


make it their business to keep the soldier 
in good spirits. 


This work, like that of the Signal 
Corps, has been more highly developed 


in this war than ever before. Huts for 
amusement, comfort and recuperation 
of the fighting men are in the trenches 
as well as behind the lines. The unarmed 
workers go about their duties under 
shell fire as coolly and as self-forgetfully 
as the telephone men of the Signal Corps 
who are frequently their neighbors, and 
who keep intact, often under a hail of 
bullets, the indispensable lines of com- 
munication. 


. It is for us who remain at home to sup- 
port these unarmed heroes to the utmost, 
with our gifts, our labor, and our un- 
breakable morale. 


AND ASSOCIATED COMPANIES 


Gene ile 
(a) AMERICAN TELEPHONE AND TELEGRAPH COMPANY 
= 
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One Policy 


One System Universal Service 
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“With all thy getting, get Understanding” 


FACT 


Vol. Ill, No. 4 


. 


What is going to happen to us when the feverish war 

boom suddenly ends? How many of us are going to 

lose our jobs? Will the unprecedently high wages of 

today continue? Will Governments, both the Allies’ 

and our own, immediately cancel every 

| war contract the moment peace is de- 
PREPARE 


clared? Even if they do not, there surely 
FOR ; ; : 
PEACE cannot fail to be immediate unsettlement 


of many businesses. Then, how about 

placing in employment the hundreds of 
thousands of soldiers whose services will be no longer 
required? Also, will proper provision be made for the 
cripples still fit for some kind of work? What will be- 
come of the avalanche of ships we are producing? Will 
the Government continue to run them, or will they be 
leased or sold to private companies? Furthermore, will 
there be enough foreign trade to keep them all busy? 

The time has come for our leaders to give serious 
and mature attention to such problems. To conduct re- 
construction smoothly and successfully will be as hard a 
task as it was to get the country on a war basis. In 
certain respects it will be distinctly harder. Heretofore 
we have been indulging in an orgy of national expendi- 
tures. Hereafter the expenditure period will cease and 
the repayment period will have to begin. Labor has 
found it comparatively easy to raise wages. But it will 
not be pleasant to have wages come down. 

Almost the only statesman to analyze this whole 
problem in earnest is Senator Weeks; he has exhibited 
a grasp of large-scale business and economics rarely 
manifested in Congress. Forbes Magazine plans to 
take up reconstruction measures and to endeavor ® 
arouse the country to the vital importance of looking 
and planning ahead. Britain and Germany and France 
have all proved that it is neither impossible nor harmful 
to study and prepare for peace conditions while waging 
war to the hilt. America has waged war magnificently. 
Unless we bestir ourselves, however, we are not likely to 
handle- the not less difficult task of reconstruction 
equally magnificently. 

Incidentally, the wise worker is one who is tucking 
away every dollar possible while the high wage sun 
shines. 


aN 


AND GOMMENT 


FORTNIGHTLY 


Do those of us who live in big cities get as much out of 
life as those who live in smaller towns? Are there cer- 
tain worthwhile things, some of the deeper things of 
life, that we miss? Are we too busy to live? Is the 

market-place, is money-making, is busi- 


IS LIFE IN ness too much with us late and early? 
SMALLER Have we too little time for friends, for 
TOWNS BETTER ‘ ; P : 

THAN IN BIG Companionship, for social intercourse, 
CITIES? for kindness? Are we apt to become 


self-centered, engrossed solely in our 
own affairs, callous to others? Does our life become 
somewhat hard, mercenary, unsympathetic, unrespon- 
sive? 

These and similar thoughts crept into my mind 
while spending a week with friends at Johnstown, Pa. 
Not only did the family we visited take abundant time 
to entertain us, but not a day or an evening passed 
without delightful entertainment by their friends. Fam- 


~ily after family arranged little social luncheons or din- 


ners at their homes or at country clubs; there were auto- 
mobiling excursions, golfing matches—everything con- 
ceivable to make our stay pleasant. What impressed 
me most was that a whole circle of families joined in the 
round of hospitalities and did not leave the burden of our 
entertainment solely upon the shoulders of the friends 
we went to visit. 

In large cities this beautiful community spirit does 
not exist to any such extent. If friends visit you, you 
expect to do your own entertaining—and you are rarely 
disappointed! Nobody feels it is part of their duty to 
go out of their way to.extend courtesies to your friends. 
And, in turn, you do not bother much about the visitors 
of your friends. In cities we hurry and scurry at busi- 
ness all day and either seclude ourselves at home in the 
evening or rush off to the theatre, to a cabaret, to a 
club, or other hectic form of “pleasure.” There are 
few little family parties such as we enjoyed at Johns- 
town. Weare all so intent upon our own activities that 
we have little time—and, by and by, little inclination— 
to interest ourselves in othets. The brand of friendship 
in cities does not, as a rule, compare with the friend- 
ships existing in smaller communities. Dwellers in cities 
may have more diversions, more outside-the-home 
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amusements, more “shows” and the like; but less real, 
satisfying, tranquil enjoyment. There is so much going 
on in cities that people do not have to depend upon close 
friendships or domestic associations for their entertain- 
ment. For entertaining guests we depend upon Broad- 
way establishments more than upon our homes, we de- 
pend more upon actors than ourselves to furnish a 
pleasant evening. 

This is sad. We lose much of the best that is in 
life. We live an artificial, superficial, unsatisfying, 
buzzing sort of an existence. We become restless. We 
forget to think—indeed, we seek to flee from our own 
thoughts. Often we become dissatisfied, not to say dis- 
gusted, with ourselves and with the world in general. 
We don’t stop to analyze what the matter is. We do 
not realize that the trouble has its seat in ourselves, in 
the mode of living we have adopted, in our artificiality, 
in our feverish haste, in our narrowness and selfishness. 
We have lost the art of quiet conversation, of peaceful 
domestic intercourse, of genuine community life—but 
we don’t usually know it. 

I rather think that cabarets, midnight reviews and 
similar orgies have had their heydey and that we will 
become more sensible, more simple, more rational, more 
natural in our method of living. I believe that home life 
will come to mean more to us, that we will value friend- 
ship more deeply, that we will revert more to social 
human intercourse. Our sons and brothers and hus- 
bands and fathers who return from the front, and who 
have pondered the realities of life, will see things in a 
truer perspective than we have heretofore seen them. 
Having daily faced death, having looked back upon their 
past, they are likely to realize the foolishness of many 
things which have been much in vogue. They will 
probably influence the rest of us to set up new standards. 


_The millionaire’s son who has gone over the top and 


rushed across No Man’s Land side by side with the youth 
from the East side or the toiler from the bench, will 
come back with more regard for his fellowmen and less 
regard for the fripperies and trumperies and the snob- 
bishness of his previous life. There will spring up 
clubs and organizations of all kinds where the Brothers 
of the Trenches, rich and poor, will mingle on a basis of 
equality. And it will not be uncommon for Mrs. Rich 
to be asked to tnvite for week-end visits Mr. and Mrs. 
Poor and their children. Mr. Rich will see in his former 
trenchmates and family persons of real worth, and will 
value their friendship more than butterfly, dilletante 
friends. 

In short, we promise to get back to first principles, 
to the fundamentals of life, to the realities, to the things 
that are, and away from the things that seem. 

* * * 
Mr. McAdoo, I hear, is becoming a trifle tired of his many jobs 
and may celebrate peace by giving up most—and perhaps all—of 


them. 
* o * 


Neither Socialism nor Government ownership can re-make human 
nature. Their advocates promise more than can be fulfilled. 
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E. P. Ripley, the dean of railway executives, was asked 
the other day what he thought. of the Government’s 
management of the railroads. He did not give a direct 
reply but, the story goes, told this incident: “One of my 
grandchildren was taken to hear Billy 
Sunday preach. Asked when he came 


AN APT home how he liked it, he replied, his eyes 
RIPLEY in wideopen wonder: ‘It was terribly ex- 
ANECDOTE 5 


citing, but do you know that that man 
said every bad word I was told I must 
not say—and more too!’” Just as Billy Sunday special- 
izes in cuss words that the rest of us would not dare use 
in public, so the Government is doing things which the 
railroads themselves were sternly forbidden to do. 
Director-General McAdoo has done all the things the 
railroads wanted to do and, as the little boy said of Billy 
Sunday, “more too.” Ripley’s reply was not without 
point. i 
* * a 

Don’t intend; do. 

* * * 

Is there danger that it will be as difficult to make democracy safe 
for the worid as it has been to make the world safe for democracy? 
* * * 

The Hun has conceived one more—and crowning— 
fiendish trick. Our soldiers had come to expect diabcli- 
cal machines secreted behind pictures hanging on walls, 
inside pianos, under rugs and elsewhere in houses, each 

contraption ready to strew murder the 

moment it was jarred. But-they never 
FIENDS, . : : : 
BUT WHAT imagined the latest depths to which 
SHALL Teutonic iniquity has sunk. When bodies 
WE Dot of unburied German dead were being 

gathered up for decent interment, there 
were explosions on all sides ; the Huns had secreted their 
devilish contraptions in the clothing of the dead to repay 
with wounds or death the mercy and humanity of our 
boys. 

And this is the foe which has been prating about an 

“honorable” peace! This is the foe which begged for a 
safe conduct pass out of Belgium and Northern France! 
This is the foe which ceaselessly proclaims that it wants 
“justice”! This is the foe that has been fighting to im- 
pose its brand of “kultur” upon the whole world. 
. How can justice be meted out to such a nation of 
fiends incarnate? Strict justice would mean their sub- 
jugation to such cruelties, barbarities and infamies as 
they have inflicted upon Belgium, upon Northern France, 
upon Serbia, upon Russia, upon Roumania, wherever 
they gained brute mastery. What Germany wants now 
is not justice, but mercy. Punishment sufficiently se- 
vere to prevent for all time the repetition of such cou- 
duct must be and doubtless will be inflicted. To do less 
would be to “condone a felony” as Roosevelt has vigor- 
ously expressed it. 

Now that she has been defeated, Gonmeny wants a 
peace without indemnities. A very lovely idea—for 
Germany. She has already rounded up huge indemni- 
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ties from foes she strafed. Belgium, France and Poland 
have each furnished a billion or more, while Russia has 
been delivering gold payments on account, her total in- 
demnity having been fixed, it is understood, at not less 
than two billion dollars. Germany expresses the wish 
to keep what she has collected from those she licked, but 
protests against having this rule work both ways, now 
that she is licked. This is entirely fair—as Germany 
sees fairness. 

One trouble in connection with indemnities is that 
Germany is already hopelessly bankrupt. Her whole 
war finance has been conducted on a basis as false and 
hollow as her “kultur.” She drew up her financial pro- 
gram on the basis that all cost of the war would be col- 
lected from her victims and that therefore it was wholly 
unnecessary to adopt the British and French method of 
raising a substantial proportion of the annual bill by 
increased taxation. She manufactured paper “money” 
and credit with almost the recklessness of Lenine and 
Trotsky in Russia, and shuffled and reshuffled the decks 
with the subtlety of a sleight-of-hand artist. Extracting 
rabbits from an empty hat was as nothing compared 
with the ease with which Germany created paper wealth 
out of nothing, while investing the whole performance 
with a grave air of reality. The collection of cash in- 
demnities from Germany, therefore, cannot be done all 
at once, but will have to be spread over years. 

In exacting reparation it would be fitting, if found 


‘ possibile, to take German soldiers back to Belgium and 


France and set them to work, under Belgian and French 
guards, to rebuild the cities and towns and villages and 
farms they have wantonly laid in ruins. Germany has 
not sufficient money to meet the bill she has rolled up, 
but she has man power, and this should not be over- 
looked. She has made virtual slaves not only of cap- 
tured soldiers, but of non-combatants, women and chil- 
dren as well as men. It would not be at all inhuman to 
mitigate the score by forcing ahlebodied German soldiers 
to rebuild what they have torn down. 

Just how far the victorious Allies should go in 
punishing, as they ought to be punished, the imperial, 
the titled, the military and naval murderers responsible 
for the butcheries committed against all law and all 
decency, is a problem which will call for careful deliber- 
ation. It would be easy enough to decapitate the 
Kaiser, the Crown Prince, Von Hindenburg, Ludendorf, 
Von Tirpitz, and others of that breed. But something 
infinitely larger than the lives of these arch-criminals 
must be taken into the reckoning, namely, the preserva- 
tion of order and some form of Government throughout 
Germany lest the whole of Central Europe become a 
seething, bloody maelstrom of Bolshevism. Mankind 
cannot afford to risk that. Should the torch of anarchy 
be lit in Germany, in Austria, in Hungary, the ultimate 
consequence might dwarf even the holocaust of the last 
four years. In tearing down, as it must be torn down, 
the Hohenzollern’ dynasty, statesmanship must be ex- 
ercised to avert the collapse of the whole structure of 





order, law and responsible government in mid-Europe. 

The world must be purged of Kaiserism, of junkerism, 
of militarism and every Teutonic menace to the peace 
of mankind. But revenge for the past must not go so 
far as to invite the immeasurable calamity of insensate 
Bolshevism, anarchy and unbridled fanaticism. Our 
just hate of the Huns must not lead us into exacting 
punishment which would not stop at punishing them, but 
bring upon the world at large unthinkable woes. 

* ~ * 


We were unprepared for war. Are we bestirring ourselves to be 


prepared for peace? 
* * * 


After plastering the country with sensational and dis- 
graceful charges against packérs, the Federal Trade 
Commission, on full investigation, has been obliged to 
eat its own words. The chief allegation was that Wilson 

& Company had in seven different in- 
OFFICIAL stances supplied the army or navy with 
MUCKRAKERS food unfit for human consumption. In 
ADMIT THEY _ screaming newspaper headlines these in- 
WERE WRONG ¢, mous statements were proclaimed 

throughout the width and breadth of the 
land. The chances are, however, that you have seen 
nothing of the retraction. It was given precious little 
prominence. Here it is, as reproduced from the New 
York World: 


CLEAN BILL FOR WILSON & CO. 
WASHINGTON, Oct. 15.—Wilson & 
Co., Chicago packers, were cleared to- 
day of charges alleging sale of unfit 
- meat to the Army, which have been 
pending before the Federal Trade 
Commission since last March. The 
complaints were based upon sales 
made at New York and at Camp 
Travis, Tex. 


That’s playing the game mighty meanly. The Fed- 
eral Trade Commission is a Governmental body, and 
therefore ought to make doubly sure before it be- 
smirches reputations. The public do not stop to con- 
sider that most of the Federal Trade Commissioners are 
nobodies, that they have a fatal weakness for muck- 
raking, that they are given to making allegations and 
juggling figures in a most unfair way. The average 
newspaper reader is apt to conclude that when an official 
body brings the gravest possible charge against a pack- 
ing concern, a serious offense must have been com- 
mitted. The fair name of a concern is thus grievously 
tarnished. To admit later on that none of the charges 
held water does not at all undo the injustice perpetrated. 
At the time the attacks on the packers were made we 
urged that public judgment should be withheld until all 
the facts became known, for we could not conceive that 
any responsible firm of packers would knowingly try to 
foist a single pound of putrid meat upon American sol- 
diers—the thing was unthinkable. 

How long does President Wilson propose to give 
these irresponsible Federal Trade Commissioners un- 
limited license to assassinate business reputations here, 
there and everywhere as their malicious mood moves 
them? 
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What would you give to be able to entertain your boy 
in France for a week-end or an evening? A goodly sum, 
wouldn’t you? Well, you can entertain him for an even- 
ing or a week-end! You can do it by handing the neces- 
sary money to the United War Fund. The 

Y. M. C. A. or the K. of C. or the Salva- 


YOU CAN 
ENTERTAIN _ tion Army or the Jewish Welfare Board 
YOUR BOY will then see that he is entertained on 


AT THE FRONT your behalf. They will furnish him with 

virtually all the comforts of home, plus 
professional entertainment by operatic, dramatic and 
other stars. They will also treat him to the movies. 
They will cater alike to his inner man, his mind and, if 
he so wish, to his soul. 

These worthy organizations, along with the others 
for which a grand total of $170,500,000 is asked, bring 
the American home almost into the trenches. Were it 
not for them, you would, for one thing, receive precious 
few letters from your boy, for he could not and would 
not write half so often were not writing paper and en- 
velopes and a quiet room constantly at his convenience. 
These wonderful organizations are mothering our boys 
as no soldiers were ever mothered before. Their pres- 
ence and their activities are worth a hundred times the 
cost, since they not only make our boys better fitted to 
fight, but do as much for their morals as for their 
morale. | 

Come now, let’s all participate in the privilege of 
taking the American home to the American front and 
share in the pleasure of giving our lads a good time. 

The result of the Fourth Liberty Loan proves that 
we are ready to lend our money to the Government in 
return for interest paid in dollars and cents. Let it not 
be said that we were not equally ready to give even a 
small amount for our boys in return for dividends in 
the form of their gratitude, their benediction and their 
temporal and eternal elevation. 


* * 2K 


Saying “No,” usually extolled as a virtue, can, in business, become 
avice. Progress most often comes from saying “Yes.” 


* * * 


Those of us who open the newspapers with trembling 
hand and throbbing heart every morning and turn to the 
casualty lists are not to be pitied by those to whom these 
lists mean nothing. We have learned to dread the ap- 
pearance of a telegram; we have come 
to fear even the ring of the telephone, 


WE ARE 
NOT'TO BE -£0.~We know net the moment fatal 
PITIED . tidings will come to us. I have already 


had such tidings come to me—and more 
may come any day. Yet we do not envy 
those who can go about their daily activities light of 
heart. We have entered a realm they cannot know. 
We have been drawn infinitely nearer the eternal veri- 
ties of life. We have been brought into commune with 


“the unseen such as the thoughtless cannot fathom. Into 


our life has come new depths and new heights. We 
have thoughts and feelings unimagined before. Our 
life has become richer. We have ceased to be shallow. 
Our eyes have become clearer. We see the things of the 
moment and the things of eternity in a truer perspective. 
The spirit of sacrifice has chastened our old spirit of 
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The Hun’s Peace Preliminaries 
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H. T. Webster in N. Y. Globe 


selfishness. We see life and death through new eyes. 
Patrotism has become to us what it never can be- 
come to those not called to lay a sacred sacrifice upon its 
altar. Just as those who have gone forth to face death 
daily on the battlefront enter a sphere higher than ours, 
so we live in a sphere higher than those who have noth- 
ing at stake. Mentally we are on the firing line day and 
night. We suffer and thrill and throb with an intensity 
the outside onlooker cannot glimmer. We are in the 
war; we are of the war. We are part of it; it is part 
of us. 
We would not, if we could, have it otherwise. We 
seek no pity. We do not envy those not thus affected. 
«They, rather than we, are to be pitied. In the supreme 
moment of the world’s history they cannot feel, as we 
feel, a very part of events. Our gold stars we already 
wear—or are willing hereafter to wear—with as much 
pride as sorrow. 
* * * 


A Pennsylvania townlet had a rumor one morning that liquor- 
selling was to be stopped immediately. Before night every saloon 
was completely sold out. Even bathtubs were used as receptacles 
for beer. It would astound us to know how many persons have lately 
put more money into reserve stocks of liquor than into Savings 
Stamps. 

. .« * 


Might is neither right nor might when it is wrong. 
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Y a stroke of his pen, General Pershing 
B created the greatest storekeeping enter- 

prise in the world. He did it by calling 
upon the Y. M. C. A. to take entire charge of 
all post exchanges serving our soldiers in 
France. The Y. M. C. A. today runs the 
country store for our millions at the front. 

This many-branched country store is doing 
a business of over $75,000,000 a year and will 
soon pass the $100,000,000 mark. 

The Y. M. C. A., it will astonish most people 
to learn, is one of the most important and re- 
markable business organizations in the whole 
world. Read these facts: 

The Y. M. C. A. runs more stores than Woal- 
worth. 

The Y. M. C. A. does a larger retail tobacco 
business than any other retailer in Europe. 

The Y. M. C. A. sells more candy than all 
Huyler’s stores put together. 

The Y. M. C. A. bakes more biscuits and 
sells more cookies, crackers and the like than 
the twenty largest bakers in New York or 
Chicago or any other city. 

The Y. M. C. A. sells more chewing gum in 


sells in a year. 
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Y. M. C. A. Is World’s Greatest 
Storekeeper, and This Is 
By. No Means All 


bank of Chicago can boast. Yes, the Y. M. 
C. A. stands unique as a business organization. 
It is infinitely more than a business organiza- 
tion—it represents to the American soldier and 
sailor the American home, the American 
church, the American school and college, the 
American library and reading room, the 
American theatre, concert and “movie,” the 
American athletic and recreation club; in 
short, it is the embodiment of every whole- 
some American activity from which, but for 
the Y. M. C. A., he would be alienated. The 
Red Gross tends those who have been knocked 
out of the game; the Y. M. C. A. keeps men 
fit for the game. It is the great builder of 
morale. It tones up our fighters physically, 
mentally, spiritually. Its mission is to enhance 
the men’s health and happiness. 


i Ch i ee ce A a ETE TO Oe RRL RI lt ERE NR NINETEEN aH 


ATES UNIQUE BUSINESS 


very properly figured that, by turning over 
the army country stores to non-fighters, he 
could strengthen his battle line. 

That, briefly, was the wherefore and the 
whyfore of General Pershing’s general order 
of September 6, 1917, officially authorizing the 
Y. M. C. A. “to establish exchanges for the 
American troops in France,” these exchanges 
not to be limited to areas distant from active 
operations, but to be “pushed as far to the 


- front as military operations permit in order 


that such comforts and conveniences as they 
afford may reach the soldiers in the more ad- 
vanced positions where they are most needed.” 

At first, very naturally, there was some con- 
fusion, some misunderstanding and doubtless 
some ground for grumbling. It took a little 
time, for instance, to establish uniformity in 
the matter of prices. Also, because things 
were distributed free to men busily engaged 
in fighting right in the front trenches, the im- 
pression was gathered by many men that the 
Y. M. C. A. was to charge nothing for any of 
its supplies in any canteen, an assumption that 
was, of course, wholly unwarranted. While 
it is eminently proper to succor In 
every possible way men who are 








The Y. M. C. A. gives away, ab- 
solutely free, to soldiers, engaged 
in battle in the front trenches, more 


a week than any American store 
hot chocolate and coffee and sind 


pind 





crackers and cigars and other com- 
forts than are served under any 
roof in the whole of America. 

The Y. M. C..A. supplies to 
American soldiers in France over 
one million sheets of writing paper 
every day, furnishes ten million |}~.. 
sheets a month to their French 
comrades and one million a week 
to our own fighters stationed in 
Italy and Britain—all without one 
cent of charge. 

The Y. M. C. A. maintains in 
France more “shows” than Belas- 
co, Loew, Klaw & Erlanger and 
Cohan & Harris combined. 

The Y. M. C. A. keeps going 
merrily more than a _ thousand 
pianos and phonographs in France 
alone. 

The Y. M. C. A. has organized 
more musical bodies than can be 
found even in Milwaukee, the 
range covered running from an 
orchestra of seventy pieces con- 


backaches, heartaches. Rifles, cannon, airplanes, machine guns 
nor other enginery of war can win battles. Something more is needed— 
something more than men, something more than physically-fit bodies. 
That something is morale—spirit, cheerfulness, vim, determination. 
The chief organizations which furnish this, and furnish it nobly and 
unstintedly, are (apart from the Red Cross) 
Y. W.-C. A., National Catholic War Council (K. of C.), Jewish 
Welfare Board, War Camp Community Service, American Library 
Association and the Salvation Army. 


TO HEARTEN OUR FIGHTERS 


IGHTING is not all glory. Oftentimes it is beset with suffering, 
mud, hardship, loneliness, vermin, homesickness, feetaches, 


ey. mC. A, 


It is significant of the times, 
that they are all uniting on President Wilson’s suggestion, in one 
strong, concentrated appeal for the funds necessary to carry on their 
invaluable, indispensable operations. 
Let us oversubscribe it! 


pind 


The sum asked is $170,500,000. 


si 





ducted by a prominent New York 
City director to mandolin clubs, 





$e 


in the midst of battle, it is not the 
desire of General Pershing or any 
other military authority that goods 
be given away indiscriminately to 
the soldiers. As a matter of fact, 
commanding officers have found 
that one of the chief dangers is that 
soldiers have too much money, and 
they regard as absolutely invalu- 
able the establishment of Y. M. C. 
A. canteens so that the men may 
have opportunity-to spend money 
rationally and legitimately, and re- 
ceive full value for every dollar. 
With the approval of all parties, 
it was arranged that the prices to 
be charged should be as near as 
possible those ruling in the United 
States, notwithstanding all the 
heavy expense involved in first 
sending the goods to Atlantic sea- 
ports, then in transporting them 
oversea, in unloading them at the 
other side and in moving them to 
the widely scattered canteens, an 
operation that frequently necessi- 
tated the use of motor trucks, auto- 
mobiles and even hand transporta- 
tion. The aim is not to make a 
cent of profit out of the canteen, 
but to bring it within sight of a 








jazz bands, glee clubs and per- 











formers on the mouth organ. 

The Y. M. C. A. rivals even the Chautauqua 
in the brilliancy and variety of the talent it fur- 
nishes for the entertainment and edification of 
its millions of uniformed patrons, its program 
including such names as Sothern, among 
actors, and Irving Cobb, among talkers—Irv- 
ing have gone over, as he put it, to do his little 
bit in trying to “knock the mania out of Ger- 
mania.” 

The Y. M. C. A. furnishes more books, maga- 
zines, sheet music, etc., than are sold by the 
largest book store in the land. 

The Y. M. C. A, is arranging to conduct 
more educational classes than are conducted 
for grown-ups in any half-dozen American 
cities, the courses covering every conceivable 
subject from how to doctor human beings to 

‘how to doctor automobiles. 

The Y. M. C. A. acts as banker, receiving 
deposits, remitting funds to relatives, etc., for 
more customers than the National City Bank 
of New York or the Continental & Commercial 


How well it is fulfilling its gigantic task 
is testified by General Pershing, who declares 
that 900,000 man and the Y. M. C. A. are 
worth more than 1,000,000 men without the 
Y. M. C. A. Given an army of 4,000,000 men, 
the Y. M. C. A. will thus equal an addition of 
400,000 men to our fighting forces. 

Every contribution, therefore, to the Y. M. 
C. A. is tantamount to adding another soldier 
to the battle line. Every contribution, conse- 
quently, directly helps to shorten the war. 

General Pershing knew what he was doing 
when he asked the Y. M. C. A. to take over 
the army canteens. Experience on the Mexi- 
can border had taught him its efficiency 

Also, General Pershing beivg a fighter and 
being in France to command fighters, wanted 
to have every man possible on the firing line, 
pounding the Germans back to beyond the 
Rhine. If he could avoid it, he wanted to have 
none of his men serving sodas or candies or 
crackers behind hundreds of counters. He 


self-supporting basis. In other 
words, the strictly business or mer- 
cantile division of the Y. M. C. A. is meant to 
be run on strictly business lines. 

The truth is that, because of the large quan- 
tities of goods distributed free to men in battle 
and because of the abnormal transportation 
costs involved, the: canteens are run at a loss 
of from three to five million dollars a year. 
Also, as the work grows, the capital needed to 
swing this colossal enterprise mounts rapidly. 
Of the $100,000,000 now being raised—the 
“Y’s” share in the United War Work Cam- 
paign to run from November 1ith to 18th, 
$20,000,000 will be set aside for this purpose, a 
purpose which is net one whit less essential 
to the preservation and upbuilding of morale 
than the non-commercial activities of the or- 
ganization. 

Incidentally, the Y. M. C. A. now sells its 
tobacco to the men at just what it pays for it 
wholesale. In other words, since August 1, 
1918, the “Y” has met Army Quartermaster 
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prices. This entails a loss of several million 
dollars a year, but it gives the boys Bull Dur- 
ham at 4% cents, Fatimas ate914 cents and 
other brands at lower prices than are paid in 
Oshkosh, San Francisco or New York. Need 
it be added that the doughboys are delighted 
to be able to procure the “makings” at such 
prices? Whatever complaints were raised at 
the start, before a proper system and scale of 
charges were instituted, have now wholly dis- 
appeared, and the soldiers look upon the “Y” 
stores as veritable oases in a foreign desert, 
for only at these stores can they secure the 
American-made things which their hearts and 
their palates crave. 

To run the Y. M. C. A.’s 1,500 establish- 
ments in France, including the hundreds serv- 
ing the French army, calls for Napoleonic 
business brains. To run a Marshall Field’s or 
a Woolworth’s or a Wanamaker’s is child’s 
play compared with running these unique con- 
cerns stretching from the Bay of Biscay to the 
constantly moving battlefront, where the only 
“building” available may be nothing more than 
a hole dug in the earth or a cave in a rocky 
hillside. In Alexander McFadyen, formerly 
general manager of the famous chain of Kresge 
stores, however, the Y. M. C. A. has secured 
a mercantile superman equal to the task. 

The size of the orders placed by the Y. M. 
C. A. take away one’s breath. 

One recent order was for 300,000,000 sheets 
of letter paper, equal to three sheets for every 
man, woman and child in the United States. 
The triangle daily mail has a greater circula- 
tion, so to speak, than any daily newspaper 
on earth—and no publication has readers one- 
tenth as eager and interested as those who re- 
ceive the million or more letters a day from 
our oversea boys. The Y. M. C. A. might be 
called the line of communication between every 
city and hamlet in America and the European 
battlefront, a line of communication that 
reaches and touches the heart of almost every 
human being throughout this country, a line 
of communication every bit as necessary for 
maintaining the efficiency of our troops as any 
military line of communication ever estab- 
lished. 


Orders Are Stupendous 


Another recent order was for 750 carloads of 
cookies, enough to give every adult and. child 
in America eight cookies with some 40,000,000 
to spare. Another order was for 93,750,000 
sticks of chewing gum, or fifty pieces for every 
American soldier in France. 

At one clip 112,500,000 bars of chocolate 
were contracted for, well over half a hundred 
for every doughboy. 

Think, also, of a single order for 7,500,000 
jars of jam and marmalade! 

As for tobacco the requirements aggregate 
something like 4,500,000 cigars and 200,000,000 
cigarettes every month. Not long ago a con- 
tract was placed for ng fewer than 1,350,000,- 
000 cigarettes, a ration of between 600 and 700 
for every fighter. Chewing tobacco is bought 
by the half dozen carloads. 

“The Y. M. C. A., moreover, has blossomed 
out as a large-scale manufacturer. It has 
taken over five factories in France for making 
chocolate and three for making biscuits, 
cookies, crackers and various delicacies in the 
pastry line. These factories, however, can pro- 
duce only a modest percentage of the. million 
pounds of chocolate and the half a million tons 
of biscuits consumed monthly. ; 

In addition to providing for the inner man, 
the “Y” caters to the athletic needs of our stal- 
warts overseas. Spalding never placed or re- 
ceived orders comparable with those given by 
the Y. M. C. A. Picture furnishing 132,000 
baseballs! Here are a few additional figures 
of the athletic equipment sent over: 24,000 
baseball bats, 1,500 masks, 2,500 catchers’ 
mitts, 15,000 fielders’ mitts, 21,000 indoor base- 
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balls, 6,000 Rugby footballs, 8,000 soccer foot- 
balls, 21,000 ping-pong balls and 700 sets of 
boxing gloves. 

Most of the “Y” business is done in specially 
constructed wooden huts measuring either 144 
by 30 feet or 150 by 90 feet, although every 
imaginable style and size of structure from a 
tiny “abri” canvas tent to a palatial French 
mansion is pressed into service. To furnish a 
well equipped hut calls for more than a 
thousand different articles, ranging from tacks 
to a piano, from dominoes to a motion picture 
machine, from matches to a phonograph— 
3,000,000 boxes of matches are used every 
month. ; 

The many-sided activities of a “Y” worker 
may be gleaned from these extracts from a 
letter received from one busy secretary in 
France: 

“My staff consists of two women ‘Y’ work- 

“My staff consists of two women ‘Y’ work- 
The women run the housekeeping end and the 
wet canteen, where we serve quantities of hot 
cocoa at all hours, and I manage the dry can- 
teen, run the storeroom, keep the accounts, 
and do about everything else from carpenter 
work to reading prayers on Sunday. 


ALEXANDER McFADYEN 
In charge of the Post Exchanges overseas for A. E. F. 


“We have movies twice a week, concerts 
from Paris as often as we can get them, the 
best baseball team in the district, Bible class, 
Sunday services, and a lot of other things. 

“At the canteen we sell all sorts of cigars, 
tobacco, and cigarettes, candy, chocolate, nuts, 
wash basins, figs, candles, oranges, combs, with 
canned goods, notebooks, jams, towels, soap, 
tooth paste, etc., etc., eft. We send home 
money orders, cash checks and money orders, 
buy and sell English and United States cur- 
rency, and act as financial fathers and mothers 
to the camp. 


Soldiers Spend Freely 


“There is no scarcity of tobacco, chocolate, 
matches, etc., when the ‘Y’ huts are estab- 
lished, and the boys are not suffering for any- 
thing so far as I can see. 

“They have no respect for French money 
and treat it like cigar store coupons. They 
spend it freely and are usually stone broke 
shortly after pay day. Then they bring in 
their hoarded United States bills and ask me 
to lend them the equivalent in francs and hold 
the notes as security until next pay day. Of 
course we do this, and I accumulate a large 
collection of envelopes marked ‘carry as 
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cash’ which are a nuisance, but ‘anything to 
help the soldier’ is the motto here. 

“Yesterday was a terror, as the officers were 
paid off, and 1 had to cash almost all their 
checks. The bank sent me small notes, and 
every man had about a bale of the stuff. When 
they saw, it they insisted on remitting most 
of it home rather than carry it away; so when 
I got through last night I had several bushels 
of it back in my strong box. This morning, 
there being a three-day holiday and a large 
number of passes, the men began coming in 
with checks-and American money to be cashed 
in francs. This afternoon, July 4, as I write 
this, we are stone broke as far as French 
money is concerned, and I have hardly enough 
left to run the canteen. 

“We may not be near the front, but the July 
4 battle of (financial) will stick in my 
memory. 

“All day yesterday I fought on, bringing up 
my last reserves of French money and mend- 
ing and patching notes far into the night, so 
as to make some sort of a show this morning. 
Fortunately the opposing forces are just about 
at the end of their resources, and it looks to- 
day as if I would come out all right. 

“Yesterday they switched the baseball game 
from evening to afternoon, and I had to hustle - 
up some movies to help out the evening. The 
men are simply crazy about movies and want 
them every night in the week.” 


“Give Until It Hurts” 


Of the vast and incalculably valuable work 
which the Y. M. C. A. has done, is doing and 
will do more and more for the spiritual and 
educational upbuilding of our sons and 
brothers fighting the barbarian Germans, no 
space is here left to write at length. It must 
suffice to say that Khaki Colleges are being 
organized in Y. M. C. A. huts wherever physi- 
cally possible, and every subject of vocational 
interest to ambitious young Americans will be 
taught. This is a farsighted move, since a 
year or two must elapse after the war ends 
until all our troops can be brought home. 

The three sides of the Red Triangle stand 
for man’s spirit, mind and body. To win the 
war it is just as imperative to look after the 
spirit, mind and body of our fighters as it is, 
to look after their military equipment in the 
form of guns, grenades and other implements 
of war. Hence it is exactly as necessary for 
you and me to furnish money to the Y. M. 
C. A. as it is for us to furnish money to the 
Government. 

Let your conscience fix the size of your con- 
tribution. Remember that “He gives twice 
who gives quickly.” Also, that “The Lord 
loveth a cheerful giver.” 

Give, give cheerfully, give generously, give 
until its hurts, even then your self-sacrifice 
will be incomparable with the self-sacrifice of 
our best and bravest now bearing their breasts 
to the cruelest and most shameless foe history 
has ever known. 

Every dollar handed the United War Work 
Campaign paves the way to Berlin. 








There are millions of prosperous mea in this 
country ; travel in any direction, and the most 
impressive thing you note will be the homes, 
farms, shops, factories and offices of citizens 
who are evidently well-to-do. Ninety per cent... 
of them achieved success in the same way: by 
industry, politeness, fairness and thrift. Like- 
wise, everywhere you will find a small minor- 
ity who are not getting along very well, and 
in ninety cases in a hundred, the cause is 
neglect of industry, politeness, fairness and 
thrift—Ed. Howe. 

Ge “aa 

The aim (if reached-or not) makes great the 

life—Anon. 





Re oe ee ee 








514 


FORBES MAGAZINE 


ALL THIS AT AGE OF TWENTY - THREE 


HE “youngest secretary to the youngest 
Secretary” came from Crestline, which 
is in Ohio on a railroad track, up which 

he started, arriving duly in Washington via 
Cleveland, with Mr. Baker. His name is Ralph 
Hayes. 

He is precisely twenty-three years of age, 
yet he holds the most difficult secretaryship in 
America. 

He gets infinite energy, infinite hours, brown 
eyes and a smile, a pleasant low voice, a knack 
of instantaneous decision, and 
many, many other factors into 
every day. He works in a busy 
office midway between the big re- 
ception room, where congregate 
all kinds of people, and the inner 
office of the Secretary of War. He 
is a walking directorate in all three 
rooms—the buffer, similar to the 
assistant to the president of a big 
corporation ; the confidential secre- 
tary; the private secretary; and- 
the pivot round whom all things 
revolve in a spot that is working 
centrifugally sixty miles an hour, 
seven days a week. 

He never gets tired—or at least 
never admits it or shows it. Per- 
haps this is because he doesn’t 
smoke—hasn’t time; because he 
doesn’t write shorthand, and be- 
cause he can operate a typewriter 
with but one finger. Moreover, he 
has what might be called a resili- 
ent —i.e., rubber-heeled — stride, 
which comes down lightly, even if 
energetically, and never wears out 
in propulsive power. He had this 
same stride, athletically speaking, 
when he set out to be a lawyer. 


Attracts Baker’s Notice 


He left Crestline and started “up 
the railroad track,’ to use his 
‘ phrase. He left at a momentous 
time. The State of Ohio, after 
carefully counting hands, just then 
decided that one saloon for five 
hundred people was enough. If he 
had stayed -till the counting was 
over Crestline would have at this 
date eight saloons; his going cut 
the total to seven. 

“Ralph,” as the newspaper men 
and nearly everybody else in 
Washington calls him, went to 
Western Reserve University and 
took an academic course prepara- 
tory to studying law. 

But he met Mr. Baker instead, and decided 
that the ex-Mayor and ex-Solicitor of Cleveland 
knew enough law for them both. It came about 


The 


Many years ago, out on the Pacific coast, | 
met a short, thick-set, quiet man. He was 
clean cut and modest. And his name was 
“Hugh McIntosh.” This man, who looked very 
much like a minister, thought it would be fun 
to conduct some boxing matches. But all of his 
friends said to him; “What do you know about 
boxing?” He said: “Nothing, but I soon will 
know.” ° 

So he put on a championship contest down 
in Australia—and made a fortune out of it! 

Then McIntosh decided he would like to go 
into the theatre business. And again people 


How Ralph Hayes,. Secretary 
to War Secretary Baker, 
Swings His Job 
By DONALD WILHELM 


this way. When young Hayes got his academic 


degree he accepted the secretaryship of the 
Cleveland City Club to earn enough money to 
keep him going while meditating whether, 





RALPH HAYES 


after all, he really wanted to study law. One 
day, when the ex-Mayor, then the Secretary 
of War, was scheduled to speak at the Club, 


Time To 


said: “What does he know about entertaining 
people?” And again McIntosh went ahead and 
showed them, by acquiring a string of five 
theatres—one in each state in Australia. 

But still McIntosh was restless, and he 
thought he would start some newspapers. Once 
more people said: “What does he know about 
the publishing business?” And once more Mc- 
Intosh showed them—by becoming the biggest 
publisher in Australia! 

This restless, indefatigable man passed 
through New York City, recently, on his way 
to London, where he was to sit at the confer- 


its secretary went to see The Secretary, to 
tell him, as the custom is, what time the car 
would call, what kind of meeting it would be, 
what door he should alight at, who would meet 
him, etc. When those preliminaries were dis- 
posed of, Mr. Baker asked him to sit down and 
then told him, though this was their first meeting, 
that if President Wilson were elected and he 
were asked to return to the War Department, 
“I should like to have you go back with me as 
secretary.” 

Thus simply, yet dramatically, did 
Ralph Hayes become chief office 
executive of the switchboard of the 
Army at home. 


Combines Footwork and Headwork 


His office adjoins, as it were, the 
offices of the three Assistant Secre- 
taries—Messrs. Crowell, who be- 
comes Acting Secretary when- 
ever Mr. Baker is away and is 
particularly interested in all mat- 
ters of organization; Stettinius, 
who is concerned principally with 
problems of production and supply ; 
and Keppel, who has charge of the 
non-military aspects of the soldier’s 
life. The private secretary, confi- 
dential secretary, buffer, etc., etc., in 
addition to having charge of about 
three thousand letters a day, a small 
part of the 100,000 or so which are 
routed through the office of the Ad- 
jutant General, meets callers, makes 
appointments, takes on many other 
functions not specially assigned to 
Stanley King, Mr. Baker’s assistant. 
Mr. King, who now has general 
charge of the Department’s relations 
to labor, will take over Mr. Hayes’ 
duties when the latter is called to war. 
That is a task, one may see, which 
requires footwork and headwork, 
energy, executive ability. , 

. The wonder is that one so young 
as Mr. Hayes can “swing” the place 
at all. Perhaps some of his aphor- 
isms will tell other secretaries how 
he does it: 

“Organization,” he says, “is every- 
thing.” 

“T have little need of shorthand 
—there are stenographers always 
handy.” 

“A secretary must forget him- 
self.” 

“And he ought to be built for 
speed, not for comfort.” 





Since this article was written Mr. Hayes has 
donned the uniform of a buck private. He 
prefers fighting even to working. 


Do Things 


ence table of great and important affairs. 
But the large and lasting thing about this 
little story, is this—in Hugh MclIntosh’s own 
words, he said: “If someone just says to me 
that I can’t do a thing—that’s when I do it!” 

Here is another little piece of philosophy 
from this man: “It doesn’t matter what you 
tackle,” he says, “it’s how much foresight you 
have that brings you out on top. The first money 
I made was on a foresight.” 

But the only people who have foresight, are 
those who do a thing after everybody else has 
said they couldn’t.—George Matthew Adams. 
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(C) International News Service 

Give an army good roads upon which to travel 
and a battle is won. German artillery 4s 
constantly playing upon the roads in back of 
the Allied lines. This photo was made during 
the height of the fighting along the Meuse, 
near the town of Esnes. For several days the 
road was under heavy bombardment of the 
enemy artillery fire and little remains. 








The gastly toll of battle—Germans who 
“got theirs.” German dead, lying on a 
sunken road near Moislains, after the 
British infantry had stormed and taken 
the town, are left behind for burial 
British, Canadians and French often hold 
services for the German dead, the 
enemy in most cases not picking up their 
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(C) International Film Service 


fallen comrades. 
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(C) International Film Studio 


A dead German is seen lying at 
the entrance of his dugout. He 
was shot as he attempted to leave, 
and depart for the rear. 


(C) Central News Photo 
Service 


This flying boat 
shows the great 
strides in airplane 
manufacture made by 
the Italians who spe- 
cialize in huge types. 
American aviators 
training in Italy are 
familiarizing them- 
selves with the flying 
boat, which rivals the 
Caprona plane in size 
and carrying power. 
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HOW AGRICULTURE WILL AFFECT YOU 


OW shall we protect ourselves against 
the vast industrial changes which must 
occur after the war? 

This is the question in the minds of bankers, 
investors, salaried men and-munition workers. 
Many different answers are given. . 

The Du Pont Powder Company is going 
into the manufacture and sale of chemicals, 
lacquers and solvents to find permanent invest- 
ment for its war profits; the Bethlehem Steel 
Company is putting its war earnings into 
plants for the production of merchant steel ; 
investors are seeking out the stocks and bonds 
most likely to thrive upon peace business, and 
some of the munition workers in centers like 
Bridgeport, Bethlehem and Chester are buy- 
ing small farms. 

Everywhere the forehanded and thrifty are 
trying to fortify the prosperity war has 
brought them, while the shortsighted and 
foolish are vociferously predicting that peace 
will serve only to heighten the general 
prosperity. 

Investments, large or small, in peace indus- 
tries are growing in popularity; and the 
greatest of the peace industries is agriculture. 

A few weeks ago a young Long Island 
farmer, who six years ago inherited a small 
fortune, sold his excellent potato farm for 
cash, invested the proceeds in Allis Chalmers 
common and preferred and went to work in a 
munition factory. Why should he work long 
hours when he could make more in short 
hours? And still this was a logical move, since 
in the previous four ventures with his inherited 
fortune he had lost heavily each time. Perhaps 
this is his finishing venture. To say the least 
the prospect is that after the war agri- 
cultural property and other property which is 
so intertwined with agriculture as to fully 
share its prosperity will be about the best 
thing in the world to own. 


Industry Supplies Primitive Wants 


The primacy of agriculture and its almost 
undisturbed prosperity through all financial 
disturbances are mainly due to the fact that 
the industry supplies the most primitive wants 
of the human race. Of all the products of 
industry the most indispensable are, in their 
order of importance: 


With Pointers on How You Can 
Share In Its Assured 
Future Prosperity 
By PAUL CLAY 
The Eminent Economist Whose Studies Are a Regular 
Feature of “Forbes” 
workers who are buying small farms have 
framed the best possible answer to the ques- 
tion how to insure the permanence of their 
war-made prosperity. They are stepping into 
the business which is the least likely to be dis- 
turbed. In the past it has been the most stable 
of all industries ; today it is in a stronger posi- 
tion than ever because its profits are divided 
between a relatively smaller number of 

families. 


Cities Insure Prosperity 


’ Even in the Civil War period it showed 
remarkable stability, although at that time 839 
people out of every 1,000 lived on farms or in 
rural districts. At present only 572 out of 
1,000 live in the rural districts, and these get 
all the business which formerly went to the 
839. How the drift of population into cities 
has insured the prosperity of this industry is 
worth observing: 





Total Cities of Per 
Year Population 8,000 and over Cent. 
he a er 357,500 9, 2.5 
SS. See ee 1,207,000 42,431 3.5 
1790 3,929,600 131,396 3.3 

5,308,483 210,873 40 
ee 23,191,876 2,897,600 12.5 
eee 31,433,300 072.200 16.1 
| eae eenene, 38,558,400 8,071,900 20.9 
Bee 620 eka 50,155,800 11,318,500 22.6 
POC ee 62,947,700 18,272.500 29.0 
re 75,994,600 24,992,200 32.9 
PUNO: caraxeiese 91,972,200 35,593,200 38.7 
ae pe Pe 105,725,000 42,250,300 42.8 


At the beginning of the Civil War period the 
entire urban population of the United States 
was smaller than the present population of 
New York City. 

Yet the steady growth of agriculture 
throughout the war dhd after it was one of the 
great features of the time. It was the basis 
of the war prosperity, and it was the mainstay 
of business during the readjustment to peace. 
Statistical records of that time are meagre, 
but the following shows the trend. 


Wheat Production Corn Production 


Year Nation North Nation North 
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IR i ee TRE. Swikcp ss 
|. See a See ee 1,547,901 


Meantime wool production increased from 
52,516,900 pounds in 1850 to 60,264,900 in 1860, 
123,000,000 in 1864 and 168,000,000 in 1868. The 
number of animals on- farms generally 
decreased, but sheep increased from 22,471,300 
in 1860 to 39,385,400 in 1867, so that this was 
a partial offset. The highest number of hogs « 
ever packed before 1861 was 2,500,000, but in 
1862 the figure was 4,000,000 and in 1863 
3,000,000. 

But this war prosperity of agriculture, since 
it is duplicated now, is perhaps less prophetic 
than the after-war prosperity. In 1865 to 
1867, and again in 1873 to 1877, commodity 
and goods prices tumbled badly, profits 
decreased accordingly, and manufacturing and 
commercial industries and businesses became 
dull, depressed, or even insolvent. However, 
the prices of farm products held better than 
other prices, and the farming people almost 
monopolized what prosperity there was. How 
much better the prices of food and farni 
products held than did other prices may be 
shown by both American and foreign price 
records: 


Food Prices Dun’s Index Materials 
~ Bread- 

Year Here Abroad stuffs Metals London 
1860 ..100.0 98 20.53 25.85 100 
1861 .. 95.8 97 *15.75 22.50 _ 99 
1862 ..107.8 94 18.06 23.21 107 
1863 .. 91.7 89 26.15 37.08 115 
1864 ..106.7 88 45.62 59.19 119 
1865 ..100.1 91 25.40 38.95 108 
1866 ..124.1 95 31.47 41.76 107 
1867 ..121.8 101 36.54 35.43 100 
1868 ..118.6 100 38.42 27.38 99 
1869 ..120.1 94 29.11 28.35 100 
1870 ..126.8 93 25.32 26.61 99 


The first two columns are the Aldrich Com- 
mittee’s averages for this country of food 
prices, and Sauerbeck’s average for England, 

and both are in gold. It is shown that, 





First, food. 

Second, clothing. 

Third, shelter. 

Agriculture supplies all the food, 
furnishes the cotton and wool from 
which nearly all the clothing is made, 
and its allied industry, forestry, pro- 
vides most of the shelter. So when 
there is not enough money to go around 
we spend what there is for agricultural 
products and curtail on other things. 
When there is not labor enough to go 
round we produce farm products and 
neglect other industries. 

Agriculture produces about 80 per 
“cent. of all the world’s raw materials, 
if one includes forestry. At normal 
prices our agricultural output, includ- 
ing lumber, was about $10,000,000,000 
annually ; while our mineral output was 
only about $2,000,000,000, and our out- 
put of all other raw materials about 
$500,000,000. Thus it is 80 per cent. 
true that the farmers produce all the 
world’s raw materials, while all other 
Lusinesses and people combined merely 
refine and rehandle these materials. 
Railroads, steamboats, telegraph lines, 
factories, docks, warehouses, banks and 
city streets and buildings would be 
quite empty and useless without agri- 
culture. 

Presumably, then, the munition 





disturbances. 
than ever before. 


CONCLUSIONS YOU SHOULD STUDY 


GRICULTURE, at all times, is the most fundamental 

industry, because it supplies all our food, most of our 

clothing and much of our shelter. 
grown stronger with a gradual increase of our city population 
from 2.5 per cent. of the total in 1710 to 42.8 now. Even 
after the Civil War the farmers’ prosperity was unbroken, 
although he then lacked his present machinery and commanded 
only half of his present market outside of his own district. 
The purchasing power of farm products steadily increased 
from the end of the war to 1872, regardless of industrial 
Yet agriculture is in a stronger position to-day 
Its attractiveness is recognized by the 
back-to-the-farm movement which the Government is planning. 
The munition worker or salaried man who still has the youth” 
and energy to undertake a new occupation can choose nothing 
better than farming. The investor, small or large, can follow 
no wiser policy than to select stocks and bonds which share 
the prosperity of agriculture. 
railroads serving agricultural districts, the stocks of agricul- 
tural machinery companies, fertilizer manufacturing companies, 
and even of public utility companies which serve purely agri- 
cultural centers, Everybody in one way or another can invest 
in the future of agriculture. 


Its position has 


These include securities of 


measured in gold, food prices not only 
held their own in the after-war period, 
but actually gained. Here they were 
22 per cent. higher in 1866 and 1867, 
when business was depressed because 
of the peace readjustment, than they 
had averaged during the war, and in 
England they were likewise higher. 
How much the gold prices of mate- 
rials, such as minerals, textiles, chem- 
icals and leather goods, declined is 
shown in the right-hand column: 


Breadstuffs Held Prices 


Dun’s index numbers of breadstuffs 
and metals, which are measured in our , 
‘paper currency of the time, show how 
much better the prices of breadstuffs 
held. Dun’s average price of bread- 
stuffs for the readjustment period of 
1866 to 1870 was 32.16 as compared 
with 45.62 for 1864, whereas the aver- 
age for metals was 31.90 against 59.19 
for 1864. Thus during the crucial af- 
ter-war period metals sold at an aver- 
_ age price equal to only 53.9 per cent. of 
their 1864 price, whereas breadstuffs 
‘sold at an average equal to 70.5 per 
cent. of their 1864 price. Thus the 
after-war decline in prices hit other 
industries about twice as hard as it 

(Continued on page 530) 
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RETURN LOADS CUT MOTOR TRUCK COST 


AILURE to carry return or two-way 
Fk loads has resulted in 283,500,000 tons of 
unused motor truck capacity per year. 

These are the startling figures arrived at by 
statisticians familiar with truck operations 
throughout the country. It is said that of the 
300,000’ motor trucks in the United States 70 
per cent are running empty one way. If the 
average load capacity is 11%4 tons, and if the 
average number of trips per day is three, then 
the unused capacity per day would be 945,000 
tons, or a waste of nearly 300,000,000 tons in 
300 working days. 

This calculation does not take into con- 
sideration the number of miles that a truck 
travels. Of course, the use of this capacity 
represents an ideal which cannot be attained 
because the primary needs of business must 
be given first consideration, and those needs 
often compel truck owners to forego oppor- 
tunities to handle return loads. However, this 
enormous waste can be reduced, as recent 
experiments have clearly demonstrated. 

Within the last year transportation authori- 
ties, including owners of trucks engaged in 
the hauling business, have realized that if 
motor trucks are to perform their greatest 
service in lightening transportation burdens 
and in netting thetr owners the utmost revenue 
it is essential that methods be devised or facili- 
ties created whereby much of the heretofore 
unused capacity be put to work. To this end 
return load bureaus have been organized in 
many cities, and during their brief existence 
have done much to keep the motor truck 
loaded both going and coming. 

No arguments are need to establish the 
wisdom of carrying return loads whenever it 
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Hoover's exhortation, “Conserve!” applied to the 
return load idea has produced phenomenal results 
in lightening -€ransportation burdens. 


is practical to do so. The tardiness in develop- 
ing this phase of haulage has been unavoid- 
able because of the great attention required by 
the more or less routine uses of motor trucks. 


Increases Truck’s Earning Capacity 


Always recognized as desirable, but not 
always practicable the carrying of a pay load 
on the return trip as well as on the outbound 
trip results in reducing the hauling. cost per 
ton and in increasing the truck’s earning 
capacity. A return load also justifies the 
owner in taking long trips, which would be 
unprofitable with only a one-way load. 

The prniciple has many parallels. It was 
the certainty of return loads which made the 
transcontinental railroad a practical venture, 
and it was the same principle which led to the 
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Eastern Cities Establishing 
Bureaus to Make Empty 
Haul Unnecessary 
By NORMAN BRUCE 


development of the tramp steamship business. 

Intensive freight hauling is a comparatively 
new undertaking for the motor truck. It has 
met with unbounded success, and its continued 
operation constantly will suggest new ways of 
improvement. Of course, good roads and the 
keeping of main thoroughfares open for traffic 
the year round was one of the first requisites 
of the truck freighter. And it should be kept 
in mind that roads will continue to be the 
greatest single factor in developing overland 
haulage: 


Novel Use for Motor Trucks 


In pioneering the way for every state to 
help relieve the railroads through a greater 
development of overland truck haulage and in 
establishing bureaus where shippers of goods 
and movers of goods may meet to learn each 
other’s needs the state of Connecticut has 
rendered a signal service to manufacturers. 
Hundreds of thousands of tons of freight 
which otherwise could not have been moved 
from the shipping room platform have been 


dispatched via the return load. Other states © 


and cities were quick to follow Connecticut’s 
example, and the movement has spread until 
practically all of the eastern states have estab- 
lished return load bureaus in their principal 
cities. The return load idea is also gaining a 
firm foothold in the middle states, and will be 
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bureaus has been a war measure, the con- 
clusion of the war will not detract from their 
value or efficiency. 

A White motor truck equipped with steel 
flanged wheels has been used to great advan- 
tage in salvaging an abandoned railroad in 
South Dakota. Some of the spur lines to the 
old lumber camps in the mountains were so 
run down that, under the old methods of 
using a locomotive, there was little profit in 
trying to reclaim the rails. The truck averaged 
108 miles a day. With a flat car as a trailer 
it hauled twelve tons of rails and was operated 
without trouble. The road had several grades 
as steep as 7 per cent. 

The line salvaged was one running from 
Nahant, South Dakota, into the Black Hills. 
It belonged to the Chicago, Burlington and 
Quincy Railroad, and had not been used for 
several years. 

Utilizing a truck in work of this nature has 
become popular, for it enables a railroad to 
salvage old lines without making temporary 
repairs that eat up the profits. 

Since the foregoing was written, the follow- 
ing newspaper despatch has come from 
Verona, N. J.: “The Morristown & Erie Rail- 
road, connecting the Erie at East Falls and the 
Lackawanna at Morristown, is making an 
experiment in railroading. A large motor 
truck built somewhat after the fashion of a 
railroad coach, carrying twenty-eight passen- 
gers, makes several trips daily over the short 
route, and is giving satisfactory service. The 
plan has been in vogue for some time in the 
West, especially in California, and was adopted 
by the Morristown & Erie both as a fuel con- 
servation measure and with the idea that it 
would better serve the needs of the patrons 
of the road. 


New Experiment Successful 


“The truck is equipped with flange wheels 
and glides along the tracks as easily as a 
locomotive. The ‘train crew,’ a motorman 
and conductor, speed the machine up to about 
thirty miles an hour, making stops at almost 
every crossing. Arthur McEwan, one of the 
owners of the Morristown & Erie, said that 
about three gallons of gasolene was consumed 
on each trip. This, he pointed out, meant a 
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Salvaging an abandoned railroad by means of a White Motor Truck has met with unbounded 
success in South Dakota. With a flat car as a trailer it averaged 108 miles a day. 


so universally adopted throughout the country 
that unused truck capacity ultimately will be 
reduced to a minimum. 

While the development of these loading 


saving in operation of the railroad. Mr. Mc- 
Ewan said the plan had proved so successful 
that a new and larger car, seating forty pas- 
sengers, had been ordered.” 
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DUCATION is not merely “a” key to 
K success; it could almost be called “the” 
key to success. 

No educated, uncultured person is really 
sucéessful, for true success consists less of 
money than of mentality, an inward thing, not 
an outward thing. 

Education is both a means to an end and an 
end in itself. 

Without education, no man or woman can 
reach the highest pinnacle of success. 

But education does not consist of school 
learning. . 

Our education comprises the sum total of 
what we know. 

Our education comes, or should come, from 
our daily experiences in life. 

Education is observation rather than per- 
spiration. 

Books form the groundwork of one’s educa- 
tion. Without well-directed, diligent reading, 
few persons can hope to become really edu- 
cated or cultured. 

But all wisdom is not contained between 
the covers of books. 

We can learn daily from all sorts and con- 
ditions of men and women, and children, from 
what we see going on around us, from what 
we hear. 

Self-education can become one of the pleas- 
antest of habits, and certainly it is of all habits 
the most profitable. 

Education—knowledge—means power. It 
begets ability, and ability means advancement. 

The records reveal that not half of our most 
successful men of affairs received a college 
education and that many of them never com- 
pleted even the common school course. 

Andrew Carnegie was taken from school 
when only about ten. 

William L. Douglas, who became governor 
of Massachusetts and also one of the world’s 
largest manufacturers of shoes, received 
hardly any schooling at all. 

The most notable man on the Pacific, Robert 
Dollar, lumber king and steamship owner, left 
schoo! at twelve and was exiled in a remote 
Canadian lumber camp, far from civilization, 
where he at one stage could scarcely read or 
write; he is now a notable public speaker and 
the author of a fascinating volume of 
“Memoirs.” 

James B. Duke, the tobacco king, had scanty 
schooling. 

Edison was cast out of school when about 
seven because he was adjudged by the teachers 
too stupid to learn! 

George Eastman, of Kodak fame; E. C. 
Simmons, the greatest hardware merchant in 
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the world; Henry Ford; F. W. Woolworth, 
the largest retail merchant in the world; Henry 
C. Frick, the coke king and steel master ; John 
G. Shedd, head of Marshall Field & Company ; 
James A. Farrell, president of the greatest in- 
dustrial organization in history, the United 
States Steel Corporation; Thomas E. Wilson, 
the famous packer—these and hosts of others 
who have made their marks received a very 
moderate amount of school education. 

But most of them have become educated 
men, men of wide knowledge, men of power- 
ful mentality, men of the keenest observation, 
men of the soundest judgment, men who have 
studied human nature as well as business. 

Andrew Carnegie had a tutor even after he 
graduated to a Fifth Avenue mansion. 

Discussing this subject of education in 
course of a series of articles in the Wall Street 
Journal on “Characteristics of Captains of In- 
dustry,” I point out: “There is hardly a cap- 
tain of industry, no matter how meager his 
schooling when a boy, who had not become an 
educated man, a man of wide knowledge, of 
keen judgment, a student of human nature. 
Most financial and business leaders have also 
contrived to steep themselves in history, and 
particularly the biographies of the world’s 
most famous achievers. (Napoleon, I find, is 
their favorite study.) 

“Even the busiest of financiers and captains 
of industry find time to read a great deal. 
Quite a few of them, including Otto H. Kahn, 
to mention a financier, and Daniel Guggen- 
heim, to mention an industrial giant, have a 
cast iron rule to read for at least an hour 
every night before going to sleep, no matter 
how late they retire. 

“Only the other day I ran into one of our 
foremost railroad presidents, Daniel Willard 
of the Baltimore & Ohio, and found he was 
wrestling with an advanced book on French 
—a change of occupation from the time he 
was sleeping all night in an engine house on a 
pioneer road out West so as to be able to get 
up two or three times during each night to 
feed the fires with wood in order to keep the 
engines from freezing. 

“Frank A Vanderlip, head of the National 
City Bank, has a theory of education for young 
men which appears to have been followed by 
the majority of our famous men of affairs. 
Says Mr. Vanderlip: ‘In addition to doing a 
full day’s work at his bench or his desk, a 
young man should daily devote another day 
to studying all about his work or his profes- 
sion so that he can better understand the 
meaning of everything he does, the why and 
the wherefore of it, the principles underlying 
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it, and thus equip himself to rise to any 
height.’ 

“T have been struck with the fact that com- 
paratively few American youths whose par- 
ents paid for their university course have 
reached the topmost rung of the ladder. 
Perhaps I should rather say that it is astound- 
ing to note how many of those at the very 
top had to work their own way through col- 
lege. We don’t appreciate anything we get for 
nothing, ’tis said. This manifestly applies with 
special truth to university training. The fel- 
lows who by their own sweat and their own 
self-sacrifice had to pay for their learning de- 
rived most benefit from it. They were wise 
enough to make the most of their opportuni- 
ties. This also taught them frugality. 

“Darwin P. Kingsley, president of the New 
York Life Insurance Company, existed a full 
college year on $165; he earned his tuition by 
ringing the college bell, ‘an experience,’ he 
once remarked to me, ‘which sg thoroughly 
taught me punctuality that I don’t believe I 
have ever been a moment late for an engage- 
ment in my life.’ Vanderlip’s year at college 
cost him $265, so economically did he live. 

“That a college education, however, is not 
essential to tremendous success in business has 
been demonstrated over and over again. Did 
you ever stop to think that scarcely one of the 
men who have made the very greatest business 
marks in America graduated from college? 

“John D. Rockefeller never graduated even 
from high school. Harriman was neither an 
A. B. nor an A. M. Nor was James J. Hill. 
George F. Baker, now the dean of America’s 
bankers, is not a college man. I do not think 
that one of John D. Rockefeller’s partners was 
a college graduate, nor is his present day suc- 
cessor as head of Standard Oil, A. C. Bedford.” 

Let me repeat, however, that, whether 
poorly educated or well educated in youth. 
almost every notably successful man I have 
ever met clearly revealed that he had not gone 
through life lazily or with unobserving eyes 
or inattentive ears, but had exercised his men- 
tality to the very limit. 

The vitally important thing for the young 
man or young woman is, first, to realize the 
value of education and then to cultivate earn- 
estly, aggressively, ceaselessly, the habit of 
self-education. 

Education is to the brain what food is to 
the body. Without fresh supplies of knowl- 
edge the brain will not develop healthily and 
vigorously any more than the body can be sus- 
tained without fresh supplies of food. 

The mind can be trained to become as a 
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magnet which attracts true steel but ignores 
dross. 

The mind must be disciplined to absorb use- 
ful, helpful, valuable information and to ignore 
whatever is not helpful or valuable. 

Education is really a matter of selection— 
a matter of selecting what we shall become 
interested in, selecting how we shall employ 
our time, selecting things that will increase 
our knowledge and wisdom and power or the 
reverse. 

Competition is so keen to-day that only the 
well informed person can hope to draw ahead 
of the crowd. 

No corporation, no firm, wants an ignorant 
employee for a respsonsible position. 

“Andy, here is a young man who knows as 
much about this mill as I do,” was how young 
Charlie Schwab’s phenomenal rise started— 
through his knowledge, through his self-edu- 
cation in all matters pertaining to the pro- 
duction of steel. 

Let no young man or woman feel discour- 
aged because of meager schooling. I kngw 
of a woman who learned Greek after she was 
almost seventy; she learned it because she 
wanted to be able to read the New Testament 
in its ancient language. 

It may require effort, it may require rigid 
self-discipline, it may require painful self- 
denial to switch from careless, idle habits to a 
course of study. But very soon the pleasure 
derived from the good habit will immeasur- 
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ably outweight the false pleasure derived from 
the bad habits. 


When the most successful of our present day ~ 


leaders were youths the facilities for self- 
education were lamentably meager. 

To-day there are not only facilities but in- 
ducements on every side. 

You cannot open a magazine or newspaper 
which does not contain announcements of edu- 
cational courses of one kind or another. 

Perhaps the most helpful and practical are 
the courses of study prescribed by the leading 
correspondence schools, or institutes as some 
of the very best are called. 

One excellent institution, for example, offers 
a business course which I know has proved of 
extraordinary benefit to thousands of young 
men as well as ambitious business men, in- 
cluding executives of middle age. 

Then there are courses in law—and it is 
remarkable how many men have found a 
knowledge of law of great help to them in 
handling their daily problems. 

There are courses, too, in accountancy—and 
many promotions have likewise been won 
through possessing a grasp of the fundamental 
principles of keeping accounts. 

A course in English, if wisely selected, is 
well worth while. 

In short, there is no self-education need 
which cannot be obtained by the average 
American youth if he can but muster the will 
to learn. 
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Self-education consists chiefly of reading, 
observation, conservation and reflection. 

It is true that in many homes the facilities 
for quiet reading, study and reflection are far 
from ideal. Yet the young man or woman 
thus unfortunately circumstanced will if suffi- 
ciently in earnest, find a way to overcome this 
difficulty, either by visiting a public library, 
joining an evening school, becoming a member 
of the right kind of a club, or arranging to 
study in company with some companion whose 
home environment is more conducive to study. 
“Where there’s a will there’s a way,” as the 
old adage worth remembering often, tells us. 

By becomimg better educated than the av- 
erage and by keeping your mind on helpful 
subjects you will not only qualify for higher 
financial rewards and for positions of wider 
responsibility and influence and power, but you 
will lay up for yourself riches which “neither 
moth nor rust doth corrupt,” riches which will 
become valuable beyond price to You in later 
life when the things which money can buy 
cease to satisfy and one must find pleasure and 
satisfaction and joy from the inward, not the 
outward life. | 

In old age millions can do little for a human 
being; the mind alone can yield that which 
counts. 

The motto of Forbes Magazine is “With all 
thy getting, get understanding.” Self-educa- 
tion will enable you to get the other things and 
also “understanding.” 








THOUGHTS ON LIFE AND LIVING 








I should say to young men, no matter how 
little it may be possible to save, save that little. 
Invest it securely, not necessarily in bonds, but 
in anything which you have good reason to be- 
lieve will be profitable; but no gambling with it, 
remember. A rare chance will soon present it- 
self for investment. The little you have saved 
will prove the basis for an amount of credit ut- 
terly surprising to you. Capitalists trust the 
saving young man. For every hundred dollars 
you can produce as the result of hard-won sav- 
ings, Midas, in search of a partner, will lend or 
credit a thousand; for every thousand, fifty 
thousand. It is not capital that your seniors 
require; it is the man who has proved that he 
has the business habits which create capital. So 
it is the first hundred dollars saved that tells.— 
Andrew Carnegie. 

a * * 

Specialists, whether they be business pecial- 
ists or specialists of other kinds, are apt to be 
so enwrapped in theit own environment that 
they are unable to generalize. They are 
obtuse regarding matters outside of their 
specialty and unable to detect the course of 
the larger currents of affairs—Frank A. Van- 
derlip. 

$2. & 


“What’s your idea of a business policy?” 
Campbell MacCulloch once asked Theodore N. 
Vail. 

“Justice—sheer justice,” he replied swiftly. 
“You can’t go wrong there. Politicians, busi- 
ness men, artists, historians, laborers all need 
to conduct their affairs on that basis. Justice 
for every «man, woman and child, for every 
idea, is a fundamental for success of country 
or individual and all that lies between.” 
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Lack of thrift, shiftlessness, stupidity, can- 


not be overcome with Democracy or Socialism. 
—Ed. Howe. 


SOLITUDE 


Laugh, and the world laughs with you; 
Weep, and you weep alone, 

For the sad old earth must borrow its mirth, 
But has trouble enough of its own. 

Sing, and the hills will answer ; 
Sigh, it is lost on the air, 

The echoes bound to a joyful sound, 
But shrink from voicing care. 


Rejoice, and men will seek you; 

_ Grieve, and they turn and go. 

They want full measure for all your pleasure, 
But they do not need your woe. 

Be glad, and your friends are many; 
Be sad, and you lose them all,— 

There are rione to decline your nectar’d wine, 
But alone you must drink life’s gall. 

—Ella Wheeler Wilcox. 


* * * 


“Courtesy is the eye which overlooks your 
friend’s broken gateway*—but sees the rose 
which blossoms in his garden.” 
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Thrift reacts favorably upon political and 
social conditions. A thrifty people is likely to 
insist upon honesty and efficiency in govern- 
ment—it cannot countenance corruption and 
extravagance. Thrift develops also a proper 
sense of social values. Extravagant expendi- 
tures for purposes of. display, aping the 
irrational manners and customs of so-called 
upper classes, and judging people by the money 
they spend are all incompatible with thrift. 
To the thrifty man empty pomp and mere 
decoration are abhorrent. He judges people 
according to much more wholesome social 
standards—the strength of their characters as 
individuals and their contributions to the wel- 
fare of the state as citizens —F. C. Schwedt- 
man. 


Do you ever wonder what kind of an old 
person you will be? Just multiply your little, 


‘ insignificant, incipient money habits — and 


other habits—by days and days like your 
yesterdays and you have your answer. If un- 
pleasant to contemplate change your habits. 
The money habits that rule you now magni- 
fied, emphasized, firmly fixed, “grown up” will 
be the foundation—rock or sand—of your suc-. 
cess, small or great, plus or minus. Which 
shall it be?—Harvey A. Blodgett. 
. w.. 


Self-reliance means that you must rely upon 
yourself rather than upon others. Confidence 
in your own ability is quite as important as 
the ability itself. Knowing that you can do 
whatever you undertake inspires your own 
confidence. A particular talent in any par- 
ticular line is not more important than the 
doing perfectly everything you do. 

. > < 


All the world will love you and you will find 
your place all the more quickly when you 
radiate a delight in your own existence. Don’t 
try to please the world; please yourself. Make 
yourself lovely—to yourself. Not just neat 
and useful and busy, but lovely. Go about it 
systematically. A pretty. gown or two helps 
tremendously, and a room that in its atmos- 
phere expresses you. Have a table and a lamp 
in the position that pleases you, and settle 
down into a comfortable chair at. night, 
stretching pretty slippers to the fire, and read 
books that you like. Study something that 
has vaguely interested you before—you can’t 
get started without becoming really absorbed 
—and talk about it. Just as soon as you begin 
to think that there is no other place in the 
world as nice as your own room the world will 


‘begin to drag you out of it. Just as soon as 


you begin to enjoy your books and your 
thoughts other people will—Kathleen Norris 
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BUSINESS WOMEN I HAVE MET 


UPPOSE you were to walk into the 
kitchen of one of the large metropolitan 
hotels and found all the chefs wearing 

fussy lace caps and frilly aprons trimmed with 
iace and hows of pink ribbon, wouldn’t you be 
immensely amused? Then you know just how 
I feel when I step into a woman’s office and 
see her sitting behind a mannish desk, wearing 
a mannish business-face, and perhaps a strictly 
tailored costume. 

Some business women—I mean women who 
are actually important executives in businesses, 
or else engaged in professional work—-amuse 
me because they try their best to be men. I 
believe that many women are going to hold 
responsible executive positions. The war has 
brought out the fact that executive ability is 
not a rare quality among women. As execu- 
tives, women are going to make good, but I 
earnestly believe that wdémen will arrive 
quicker, and be much more successful, if they 
will stop trying to imitate men. 

Why should a woman try to be a man when 
she is engaged in work that is ordinarily sup- 
posed to be done by men, any more than a man 
should try to be a woman when he is doing 
some sort of work that is usually regarded as 
women’s work? 

Yet many a woman does try, with the re- 
sult that it immediately puts her at a disad- 
vantage, for any man who has business to 
transact with her knows men’s methods so 
much better than she does that he grins in- 
wardly and says to himself: “Ho! Ho! So 
that’s the game, is it? She challenges me!” 
Perhaps he does not say that consciously, but 
he picks up the challenge, nevertheless, be- 
cause the woman has signaled for competition 
instead of co-operation. 

About two years ago I needed some expert 
chemical advice. Two firms were highly 
recommended and I went to the city where 
both were located. 

I was favorably impressed with the first firm 
I called on, but I decided to reserve definite 
action until I had called on the other. I was 
back within two hours. The reason I returned 
so promptly was a woman—in the office of the 
other firm. This woman is a partner, and is, 
I understand, quite a successful chemist. 
Nevertheless, her two partners, both men of 
ability, would do better to keep her out in the 
laboratory out of sight of male clients. I had 
nothing against the woman—she just amused 
me. She is rather portly, wears owlish glasses, 
tailored clothes, and the general air of a man 
about town, which latter is very obviously 
cultivated. 


Too Self-Important 


When I had introduced myself we all sat 
down—in her office, it happened—and I began 
to outline my problem. Mr. Woman (that is 
what I called her behind the twinkle in my 
eyes) sat in her swivel chair, leaned back lux- 
uriously, and crossed her knees. Instinctively 
I started to reach into my pocket for my cigar 
case to pass to her. As we talked, my sub- 
conscious mind was formulating a resolve that 
at Christmas I should like to send that woman 
some special blouses with little thumb-holes in 
the shoulders. She manifestly didn’t know 
what to do with her thumbs, like a man in 
summer when he wears neither waistcoat nor 
suspenders. 

The partners talked sensibly, but somehow 
I could not take that woman seriously because 
she was not womanly. And so I engaged the 
other firm. 

It never ceases to amuse me to see how im- 
pressed some women are with themselves 
when they are actually in responsible positions. 


The Mannish Kind and Some 
Others Who Don’t Make 
a Hit with Men 


By A BUSINESS MAN 


They seem to want you to realize, not so much 
that they hold these important positions, but 
that they—women—are trusted with such posi- 
tions. It has been my experience that the 
nearly always refer, either directly or indi- 
rectly, to the fact that they are women before 
you have dealt with them twenty minutes. 

I had occasion to visit a firm of women archi- 
tects in an eastern city. Here at least, I 
thought, I would find women doing business as 
women. Theirs was an artistic yet business- 
like calling. Their office would express them. 
They would understand how to furnish their 
offices with a touch of feminine feeling, and 
yet without frills. As their organization was 
composed entirely of women, they could do 
business just as they pleased. 


Artificiality is Amusing 


When I entered the door I had a distinct 
shock. It reminded me of the time I walked 
into the office of one of our local newspapers 
on the day when the local women’s club was 
getting out the paper in connection with some 
charity fund ; the offices were men’s offices and 
the women did not seem to belong there. The 
architects’ offices looked as though a group of 
men had furnished them and then stepped out 
for a few hours to let some women play at 
keeping office. 

But that wasn’t the worst of it. Inside of 
eight minutes I was reminded—indirectly, of 
course—that this was a firm of women archi- 
tects, not merely a firm of architects. Now 
why take the trouble to drive that fact home? 
I suspected it anyway, in spite of the mas- 
culine appearance of the place. It irritated me. 
I was thinking in terms of doing business with 
architects, not necessarily with male or-female 
architects. I wanted to tell them that if they 
were trying to impress me, or any other busi- 
ness man, they could do it much more effect- 
ively if they would simply take as a. matter 
of course that women could be successful arch- 
itects and devote their entire efforts to doing 
business efficiently and in a womanly way. 

It amuses me to note some business and 
professional women telephone. Just watch 
their faces when they know they are being ob- 
served—for it is when they are being observed 
that business women are so funny and un- 
natural—and see them put on a very-busy-day- 
crowded-with-appointments-please-be-brief ex- 
pression on their faces and into their voices. 
I don’t blame them in the least ; small business 
men do the same thing when they are trying 
to impress others with their importance. But 
that sort of acting does not fool an experienced 
business man for a minute. It amuses him. 
These women do not know that real executives 
have long since ceased to be too busy to live 
every time they are spoken to or called up on 
the telephone. They take business as a matter 
of course, handle affairs expeditiously and let 
the world assume that they are busy but too 
big to be impressed with the fact. 

I recall the instructions of a professional 
theatrical coach who was drilling a group of 
men who were to be “ballet dancers” in a local 
theatrical production. 

“Now,” said the coach, “you won’t be very 
funny, in spite of those foolish short skirts and 
your bare legs, unless you take yourselves seri- 
ously as balet dancers and do your best to 
do the dances just as gracefully and girlishly 


as you can. No amount of horse play will be 
funny. But if you will all imagine that you are 
dainty little misses and conduct yourselves as 
such, just as seriously as you possibly can, you 
will take the house by storm.” 

They did. 

So it is when women try to take themselves 
seriously as men: they are so funny and awk- 
ward about it! In the case of the ballet 
dancers to raise a laugh was desired, whereas 
in the case of the business woman the con- 
sequences are disastrous. 

Not all business and professional women, 
however, try to ape men. I recently met a 
business woman who delighted my business 
heart. I had occasion to visit her office on the 
fifteenth floor of a New York office building. 
She holds an important executive position with 
a firm occupying the whole floor, a bustling, 
business-like organization. I was ushered into 
her office and I smiled with pleasure as I en- 
tered. It was furnished as a real womanly 
woman might most naturally furnish an office. 
There were dainty sash curtains at the win- 
dows, and window boxes in which bloomed 
cheerful red geraniums. The furniture was 
of mahogany of graceful feminine lines, 
though not at all “fussy” or “spindly.” And 
the pictures—just three or four—were ap- 
propriate to the room. 

The woman rose with dignified grace, ex: 
tended her hand, and asked me to be seated 
She wore a simple but fresh and dainty gown 


with a flat collar which had a fine lace edge. ° 


She seemed to fit the office, because she had 
made the office fit her. It was a concrete ex- 
pression of what she thought of women in 
business, and it made a decidedly favorable im- 
pression on me. 

She inquired my errand; we discussed it 
briefly, settled it satisfactorily, and in less than 
ten minutes I was going down in the elevator 
with a feeling that I had found a business 
woman who knew how to do business in a 
business-like way and yet be womanly. I was 
so delighted that I almost decided not to write 
this article. But I am writing it because I 
want to pass on to the women who are earn- 
estly trying to be businesslike a few pointers 
that my experience has taught me. 


Some Tips to Business Women 


First, really big business men rarely try to 
impress you with their bigness, but act nat- 
urally. So, to be a really good business 
woman, the woman should not try to impress 
others with the fact that she is ‘a woman, or 
that she is terribly busy or important. Let 
all her energy be devoted to her business in an 
earnest attempt to give the problems at hand 
her best thought, render the wisest possible 
decisions, and settle matters definitely and 
with dispatch. That is all being “business- 
like” amounts to, after all. It is not being 
mannish or getting mixed up in the furniture 
or mechanism of business, but just going ahead 
carefully and getting things done. 

Next, the really successful business men do 
not copy some other man’s ideas of how to 
conduct themselves. Their business methods 
are their own. Their offices, for instance, ex- 
press themselves, whether that expression is 
conventional or not. One man I have occasion 
to do business with once in a while, a multi- 
millionaire, has almost a bare offece. On his 
desk there are just four things, a telephone, a 
blotter, a fountain pen, and a little copper vase 
in which you will always find one red rose. He 
does not hesitate to express his love for flow- 
ers in his office. And you feel that man’s per- 

(Continued on page 531) 























THEY MAKE OUR FIGHTERS INVINCIBLE 


HE morale and the morals of the United 

States army and navy are admittedly the 

best of any great military force in his- 
tory. It is not an accidental condition, nor can 
it justly be claimed. that the American youth 
is any better than many of his fellowmen of 
other nationalities. 

The real reason lies in the fact that the Gov- 
ernment has drafted the organizations experi- 
enced in uplift and social service for the same 
work which they did in times of peace. Just as 
the individual inducted into the army is placed 
where he can be utilized to the greatest advantage 


DR. JOHN R. MOTT 


As Director General of the United War Work Cam- 

paign, and head of the .Y. M. C. A. work overseas, Dr. 

Mott has made this organization one of the largest 
business .concerns in the country. 


and can continue his customary trade, so the 
seven accredited organizations that have received 
the approval of the Government have gone into 
the camps, adapting their usual work to new con- 
ditions, and giving-to the boys in uniform the 


touch of home life and the cheer which will keep , 


them fit for fighting. “ 

These are the organizations that are embark- 
ing upon a consolidated financial campaign, for, 
while the Y. M..C. A.,'the Y. W. C. A., the 
Knights of Columbus, the Jewish Welfare Board, 
the War Camp Community Service, the Ameri- 
can Library Association, and the Salvation Army 
have placed their ‘full facilities at the disposal of 
the Government, there are only limited funds ad- 
vanced from Federal appropriations for their 
assistance. In the main, they must depend upor 
the generosity of the American people who, 
through their hands, can send to the men at the 
front the aid and comfort which it is impossible 
to render in person. 


Made Good from First Call 


-But even the Commission on Training Camp 
Activities could not put its machinery into opera- 
tion with the speed that the American army and 
navy were raised. The Y. M. C. A. was natur- 
ally turned to as the agency for solving the prob- 
lem. In peace times its work had been wholly 
toward the upbuilding of men. Its forces for 
recreative work, for scholastic instruction and 
for physical training were already mobilized. 
The British and French Y. M. C. A.s were early 
in the field when Germany spread the war through 
Europe, and American units went from this side 
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Best Way to Cheer Our Soldiers 
Is to Help Those Who Are 
Cheering Them 


By THOMAS F. LOGAN 
Our Washington Correspondent 


of the Atlantic to help carry on the fight behind 
the lines. : 

It was in the prison camps that the American 
Y. M. C. A. men were doing the greater part of 
their work before the United States entered the 
conflict. They strove to keep up the courage 
of the prisoners and they likewise endeavored to 
maintain the lines of communication to relatives 
at home, and to better the living conditions. 
Photographs of German and British prison camps 
were interchanged with the idea of playing one 
against the other in a competition for improve- 
ment in housing and the treatment of prisoners. 
That work is still going on. 

But when the United States became a bellig- 
‘erent nation, the Y. M. C. A. was drafted by the 
War and Navy Departments for a still greater 
work. The camps and cantonments, some of 
them with as many as 50,000 men, began to spring 
up through the country. The Y. M. C. A. huts 
went up along with the other buildings, the “Y” 
men arriving early upon the scene and keeping 
up the spirits of the carpenters and other work- 
men putting up the barracks, They were there 
to meet the incoming draftees, some of whom had 
never heard of the Y. M. C. A., ready to help 
them in becoming adapted to the new environ- 
ment, or to offer a word of encouragement to the 
downhearted who felt strangers in the midst of 
a new life. ; 


Kept Hold on Soldiers 


Promoters in the nearby towns were planning 
moving picture houses and burlesque theatres, 
cheap eating places and all the usual accompani- 
ments for the soldiers on leave. The inevitable 
company of camp followers also appeared. 

But the Y. M. C. A. was making other plans. 
It had the first hold on the new soldiers, and it 
intended to keep that grip. The military author- 
ities said, “Go to it,” and the Commission on 
Training Camp Activities came forward with the 
plans which were beginning to take form. Audi- 
toriums went up in the camps when it was seen 
that the “huts” could not accommodate _ the 
soldiers seeking relaxation from the round of 
drill, and in these the Y. M. C. A. began to stage 
its entertainments, or on Sunday church services 
were held. There was no religious line drawn; 
‘no money was asked. 

Other organizations supplying specific religious 
needs began to come into the camps under the 
sanction of the Government. The Knights of 
Columbus erected club houses designed primarily 
for the religious services of the Catholic soldiers, 
but open to all. The Young Men’s Hebrew As- 
sociation served a similar mission among the 
Jewish soldiers. All, however, were working 
with the single purpose of bringing the attrac- 
tions of the city to the camps and‘ keeping the 
men satisfied with their new life. 

Dr. John R. Mott, whose life has been devoted 
to welfare work, was put in charge of the Y. M. 
C. A. war work. Business men who wanted to 
do something, yet were not qualified for military 
service, enlisted in the camp activities. Dr. Joseph 
E. Raycroft, former professor of social hygiene 
at Princeton, took over the management of the 
athletic department of the army. Walter Camp 
performed a like service for the navy. Not only 
were baseball, football, the competitive track 
games and outdoor sports arranged on a camp 
schedule, but semi-military exercises were in- 
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cluded, with boxing and wrestling which would 
prove useful in hand-to-hand fighting against the 
Germans. Government funds for athletic equip- . 
ment Were scarce, but the war work organizations 
managed to provide them from their private 
funds. 


Classes Teach Languages 


There were thousands of foreigners brought to 
camps by the selective draft. Commanding of- 
ficers were perplexed with the situation of train- 
ing men who did not speak the English language. 
There was little time to organize schools, fewer 
men who could be spared to teach them. Here 
again the facilities of the “Y” were called upon. 
In the association houses throughout the country, 
night schools had been conducted for years, much 
work being done among the foreign population. 
Dr. Peter Roberts had a system of charts for a 
simplified teaching of English which has been 
pronounced the peer of any quick method yet 
devised. Roberts took charge of the school work 
in the camps. Not only were foreigners taught 
English, but Americans were instructed in rudi- 
mentary French, so that they would not be en- 
tirely without means of communication when 
they went abroad. Classes were also started to 


GEORGE W. PERKINS 


Chairman of the Finance Committee of the United 
War Work Campaign. 





coach men for promotion in the ranks and trans- 
fers to the various army branches. 

Roberts has done such good work in the army 
that now he is being sent through the industrial 
communities, performing a similar duty among 
the foreigners at munition plants, shipyards and 
other war plants. The worker in overalls is to 
get the same advantages as the man in uniform. 

The Y. W. C. A. answered a crying need in 
the camps by providing a headquarters for the 
women relatives of the men who came on visits. 
At first there was doubt in the minds of some of 
the military men as to the wisdom of women in 
the camps. But the Y. W. C. A. pointed out the 
situation which existed, the need of the hostess 
house where the women could wait until the men 
they sought were located, or where the boys them- 
selves could call and meet with women like the 
folks at home. 

The American Library Association offered to 
provide reading matter for the men in their 
leisure moments. Frank A. Vanderlip is among 


(Continued on page 530) 
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The center building was once a Y. M. C. A. canteen until Fritz sent E. J. Simmonds, a Y. M. C. A. secretary, 
over some shells one afternoon. bearing comforts for the soldiers in India. 


A unit of tired doughboys halting for a rest on the way from the trenches 
in front of a K. of C. billet-behind the lines. This photograph was taken 
during some of the heaviest fighting in the big German offensive. 


Y. M. C. A. workers are always waiting at the regimental dressing stations, ready to 

distribute cigarettes and other comforts to the wounded. The worker in this case is Alfred 

Stokes (with pack) who was recommended for citation for bravery for helping wounded 
while the post was under severe bombardment. 
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The Salvation 

Army dough- 

‘ nuts have 

gained an _ international 

reputation abroad, and 

wherever there are hun- 

gry soldiers there is usual- 

ly to be found an out-door 
kitchen and plenty to go around. 





Unobtrusively, but very ef- 

fectively, -the Salvation 

Army mothers are taking 

care of both the inside and 

outside wants of our boys 
in France. 





(C) Underwood & Underwood 
Up in the front line trenches, as well as behind the lines, the Y. M. C. A. men are on the 
job as oe Here we see ‘a “Y” man serving chocolate and crackers to help cheer on 
American soldiers digging a trench on the French front. 
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WHEN TO START YOUR OWN BUSINESS 


RE men at their best, are they most 
likely to possess and to exercise the 
qualities that win success, when in their 

thirties, or at middle-age, or after they have 
had more mature experience and can exercise 
riper judgment? 

At least six of the ten biggest business jobs 
in America are held by men nearer seventy 
than forty. The average age of the fifty men 
voted the foremost financial and industrial 
leaders in the United States was recently 
found to be a shade above sixty. 

That is one side. 

General Pershing, the cables an- 
nounced, requested that no officer 
beyond the early forties be sent to 
France. We limit the age of men 
requisitioned for the army to thir- 
ty-one. The most recently ap- 
pointed president of a great New 
York bank, with $400,000,000 re- 
sources, is only thirty-seven. The 
latest successor of James J. Hill as 
president of the Great Northern 
Railway is forty-two—an ex-news- 
boy. Secretary of War Baker’s 
right-hand aid, his chief private 
secretary and alter ego, is a little 
over twenty. 

Edward H. Harriman was an 
obscure Stock Exchange broker 
until near fifty, when he switched 
to railroading and became the larg- 
est and most successful owner and 
director of railways in America. 
James Stillman was a cotton mer- 
chant and ready to retire before he 
entered banking and developed the 
National City Bank of New York 
into the biggest institution Amer- 
ica has ever known. The original 
Commodore Vanderbilt knew noth- 
ing about railroading until he was 
a grandfather, yet he made the 
bulk of his fortune at his new oc- 
cupation. 

Henry C. Frick, on the other 
hand, although born so poor that 
one pair of shoes had to last two 
winters, was making a million dol- 
lars a year before he was thirty- 
five, from coke-making, then an in- 
fant industry. 


Does Age Affect Success? 


Has age, therefore, anything 
vital to do with a man’s success? 
Are there certain tasks that young 
men can handle better than older 
men? Are there other jobs beyond 
the ability of any youngish man to 
fill with complete satisfaction? Is 
it ever too late to give up one line 
of work and to enter a new field? 

This question—of interest to us all, whether 
young or old—was put to A. Barton Hepburn. 
After working his way through college with 
_ the aid of a little borrowed money, Mr. Hep- 
burn became a teacher and rose to be an 
academy principal in his early twenties. Next 
he studied law, gained a reputation, and was 
elected to the New York State Legislature. 
Here he made his mark, chiefly because of his 
ability and industry in mastering and marshal- 
ing facts and arguments. Appointment as 
head of the State Banking Department fol- 
lowed. Here he realized the opportunities the 
financial field offered, and set out to win that 
goal of most bankers, the presidency of a New 
York bank. His work and worth attracted 
national notice, and when forty-four years old 
he was called to Washington as Comptroller 
of the Currency. 


When Are Men Too Old or Too 
Young To Strike Out On 


a New Track 
By B. C. FORBES 
Reprinted by permission, from The American Magazine 


Of course he did attain his aim; he invaded 
New York as president of the Third National 
Bank, and in due time was summoned to be 
head of the Chase National Bank, at that time 
an institution of moderate size. Today, thanks 
to years of intelligently directed energy by 
Mr. Hepburn, aided later by Albert H. Wiggin, 





A. BARTON HEPBURN 


the Chase is one of America’s half-dozen fore- 
most banks, with Mr. Hepburn, though seven- 
ty-two, still at the helm as chairman of the 
Advisory Board. 

In addition to having made his mark as an 
educator, a lawyer, a legislator, a government 
official and a banker, Mr. Hepburn is the 
author of noted works on economics, currency 
and finance—and, incidentally, on big game; 
for in this direction his record rivals that of 
Roosevelt. No business man in New York has 
been elected to more positions of honor. 

“What is the most desirable age for a-‘man 
to go into business for himself?” I asked Mr. 
Hepburn. 

“When a.man’s schooling has been rounded 
out with enough practical business experience 
to ‘way-wise’ him sufficiently to see, in his 
mind’s eye, a balance sheet in any proposition 
presented; and to determine, with reasonable 


business certainty, whether a profit or a loss 
would be likely to result from the adventure,” 
he replied. ; 

“At twenty-one a man is entitled to partici- 
pate in the Government. But the law stipu- 
lates that a candidate for the Presidency must 
be thirty-five. It is one thing to have gump- 
tion enough to vote and another thing to have 
wisdom enough to act as head of the National 
Government. It may be laid down as a gen- 
eral rule that a man of twenty-one needs some 
additional years of actual experience in order” 
to justify his entrance into business for him- 
self, or the assumption of the man- 
agement of any large concern. 

“To succeed in business one 
must have imagination, vision, in- 
itiative, and, of course, honesty and 
ability, industry, courage and bull- 
dog determination. Any man seri- 
ously lacking in any of these qual- 
ities should stick to the pay roll. 

“More mistakes, however, are 
made by assuming business re- 
sponsibilities too late in life rather 
than too early. One should start 
in business for himself when in the 
full vigor of youth, while one has 
the confidence and the resilience 
which enable one to overcome dif- 
ficulties and to recover from dis- 
aster. 


Dr. Osler Wrong. 


“It is less easy for a man to start 
a separate business now,” contin- 
ued Mr. Hepburn, “than it was a 
generation ago. Most business is 
done today in such large units that 
it is usually difficult for a small 
dealer to compete. The volume of 
his business will generally not 
stand the necessary expenses of 
advertising and employing agents 
to reach the public; nor, in most 
lines, can he produce as cheaply. 
In the majority of cases it is better 
for a man to come to the front in 
an established business.” 

“When ought a man to regard 
himself as fixed in one particular 
line? That is, when would it be 
foolish for him to leave one busi- 
ness and strike out into a new and 
untried one?” 

“Doctor Osler,” remarked Mr. 
Hepburn with a smile, “seemed to 
think men were of little use after 
reaching the age of forty; but he 
was wrong. A man who has prac- 
ticed law up to the age of forty 
would hardly expect to take up the 
practice of medicine with any pros- 
pect of success. But a good business lawyer 
at that age, or even later, may make a desir- 
able president of a large industrial corporation 
or financial institution. 

“All business is governed by the same under- 
lying principles. The mercantile instinct, the 
psychology of commerce, the reciprocating 
and compensating ebb and flow of trade, the 
varying needs of different parts of the world, 
may be studied by a man engaged in manufac-' 
turing, merchandising, transportation, banking 
or any other large business. 

“Tt follows that any man in any business 
who had studied credit, had come in contact 
with individuals and studied character—for 
character is the corner-stone of credit—would 
be perfectly competent and eligible for the 
presidency of our large banking institutions. 
The mechanism of banking might be Greek to 
him, but there are many who are capable of 
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attending to that who yet might not be good 
judges and dispensers of credit. All our large 
business units necessarily are departmentized, 
and no one needs to be familiar with the work- 
ings of all parts of the machine. 

“Anyone who has grounded himself in ‘the 
foundation of any particular business may, 
with success, employ his experience and his 
ability in a different line. 


Banks Choose Young Men . 


“Thomas W. Lamont went from trade to the 
First National Bank of New York and is now 
a partner of J. P. Morgan and Company. Ed- 
ward R. Stettinius was president of a match 
company when he was chosen by Morgan & 
Company to organize the purchasing of several 
billion dollars’ worth of munitions and sup- 
plies for the Allies; and he did it so success- 
fully that he was admitted as a partner of the 
house and was later chosen as director general 
of army supplies for the Government. Richard 
Delafield went from a mercantile pursuit to 
the vice-presidency and then the presidency. of 
the National Park Bank of New York. James 
Stillman was a merchant when called to the 
presidency of the National City Bank, where 
he soon proved himself a great banker. Frank 
A. Vanderlip had never served a day in a bank 
when Mr. Stillman chose him as a vice-presi- 
dent. Samuel McRoberts was first a lawyer, 
then treasurer of Armour & Company, which 
position he left to become a vice-president of 
the National City Bank. S. G. Bayne made a 
fortune in trade and took to banking to em- 
ploy his money; the presidency of the Sea- 
board National Bank was a logical result. 
Francis L. Hine was a commercial salesman, 
then a merchant; now he is’ president of the 
First National Bank of New York. Edward 
W. Sheldon was a practicing lawyer, became 
attorney for the United States Trust Com- 
pany, and is now its president. 

“It is a very common experience now for 
important banks to select as executives com- 
paratively yougg men who have attracted 
notice in the industrial or commercial world. 

“From trade to banking is not the only type 
of change made with satisfactory results. For 
instance, Earl D. Babst went from the 
National Biscuit Company to the presidency 
of the American Sugar Refining Company; he 
is well over forty. Theodore N. Vail was in 
the government mail service when he under- 
took the practical management of the Bell 
Telephone business a generation ago. Years 
later he left the telephone company for a few 
years and carried out important projects of 
different kinds in Latin America. 

“E. H. Gary practiced law and was a judge 
until he was about forty; he was influential in 
bringing about the first gigantic steel merger 
in this. country, and became its president, a 
step which led to his selection as head of the 
United States Steel Corporation when it was 
organized. 


“He Who Hesitates Is Lost” 


“John D. Ryan was an oil salesman until 
he was thirty ; later he represented the Marcus 
Daly estate which was interested in mining 
and banking in Montana. He is now inter- 
ested in banking in New York and is president 
of the Anaconda Copper Company and other 
important mining enterprises. Frederick T. 
Gates was a minister when he first became as- 
sociated with John D. Rockefeller’s philan- 
thropies ; he developed into one of Mr. Rocke- 
feller’s closest business advisers.” 

At this point I put this question to Mr. 
Hepburn: “Take the case of John Smith, who 
is married and has two or three children. He 
is earning twenty-five to forty dollars a week, 
but is convinced that he has not found his 
proper vocation. He is past thirty, has not 
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been able to save very much money, and con- 


sequently hesitates to run the risk of giving 
up his sure job in order to experiment with a 
different kind of work in another concern. 
What would you advise him to do?. Or, take 
the case of a man in similar financial and 
domestic circumstances who is up against a 
stone wall so far as concerns promotion. 
Should he risk making a move which would 
entail starting at a distinctly lower salary else- 
where?” 
Mr. Hepburn replied: 


“He either fears his fate too much, 
Or his deserts are small 

That dares not put it to the touch, 
To gain or lose it all. 


“Courage is a sine qua non in successful 
individual enterprise; conservatism always, 
timidity never, if you would succeed in a large 
way. In each of the cases suggested above, 
the answer is ‘Yes, take the chance; if you 
have mastered your present task and are ready 
to master broader problems.’ 

“If a man craves responsibility, more com- 
plicated work, he should take the chance your 
‘question involves. If he simply craves a 
greater salary, he probably would not succeed. 
Mediocrity always imagines its task greater 
than the tasks of others. Mediocrity always 
wants less work and more pay. It is only the 
man who feels that he has it in him to succeed, 
and who longs to put his whole energy and 
strength into his work, who can afford to 
make the change which your question implies. 


Study Basic Principles of Business 


“In our institution we have more than one 
young man who was doing only indifferently 
in one department, but who became distinctly 
successful when transferred to another class 
of work. If aman does not do very well, say, 
as a ledger clerk, because of the monotony, he 
may be quite in his element in the teller’s de- 
partment, where his personality counts and he 
has an opportunity to meet customers. Large 
employers are now taking pains to try men in 
different departments to discover just what 
particular aptitude each possesses. They even 
engage experts to make a study of their em- 
ployees. 

“The fundamentally important thing is for 
every young man to study the basic principles 
of business. The rule-of-thumb worker is not 
likely to get far, no matter how often he 
changes his position. He is more likely to 
become a rolling stone, gathering little moss. 
And employers hesitate to engage a man who 
has not stuck any length of time at anything.” 

Mr. Hepburn next took up this question: 
“Is it or is it not true that the biggest work 
today is being done by men over forty-five or 
fifty ?” 

“Tt probably is true,” replied Mr. Hepburn. 
“But ‘biggest’ does not necessarily mean the 
most important. - The careful, close scrutiny, 
infinite detail, relentless investigation—in 
short, the grind—comes easily to one on the 
sunny side of forty, but it would be irksome 
to one of riper years. He does not need to do 
these things; he can employ others for the 
purpose. : 

“The man who uses only his own hands, his 
own brain and his own money may make 
progress ; but no one ever succeeded in a large 
way who did not use also the hands, brains and 
money of others. Merchants and manufac- 
turers have built up their industries because 
by using the hands and brains of others, and 
by establishing good character and a reputa- 
tion for efficiency, they have commanded 
credit—the use of other people’s money. 

“The foundation may be, indeed must be, 
properly laid and buttressed before forty- five, 
but the fruition comes along with increasing 
volume after that age. Jacob H. Schiff, 
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George F. Baker, Theodore N. Vail, Thomas 
A. Edison are all past seventy ; yet each is now 
doing perfaps the most valuable and con- 
structive work of his whofe life. Lincoln was 
over fifty when elected President. Only feur 
of the fifty men included in the list recently 
compiled as being the foremost ‘makers of 
America’ were under fifty and not one was as 
young as forty. 


Ability Always Attracts Attention 


“On the other hand, youth is no longer 
accounted a barrier to even the most impor- 
tant positions. We recently elected, as presi- 
dent of the Chase National Bank, Eugene V. 
R. Thayer, who is only thirty-seven. ey 
P. Davison, now a senior partner of J. 
Morgan & ‘Company, began life without ta 
slightest financial influence or backing. He 
was a bank president at thirty-three, and is 
now in charge of the Red Cross work of this 
war. Harvey D. Gibson, president of the Lib- 
erty National Bank of New York, was not over 
thirty-five when elected. 

“Among the employments for which 
younger men are particularly adapted one 
might specify—mining, because of the adven- 
ture involved and the frontier conditions usu- 
ally obtaining; retail business generally, be- 
cause of the possibility of starting in a com- 
paratively small way; journalism, because of 
the rapid work required, the close contact with 
all kinds of life, and the irregular hours; rail- 
roading and the telephone business, because 
of the romance and activity in them ; engineer- 
ing, because of the physical activity and the 
constructive work; accountancy, because of 
the foundation for business understanding 
which it gives; country physician, because of 
the physical endurance required, in addition to 
skill. 

“Success in any line of business in any local- 
ity is likely to attract attention and to call one 
to higher responsibilities. Metropolitan cen- 
ters are clearing houses not only for commerce 
and finance but for brains as well. 

“In the higher reaches of business the essen- 
tial thing is judgment, and judgment ordinarily 
comes only with years. Business goes in 
cycles; no two of the panics our country has 
passed through have originated from the same 
cause. It requires many years of practical 
experience to gauge the different angles from 
which danger may appear. 


Success Depends on Fitness 


“To sum up, there are places which younger 
men can fill better than older men, and there 
are places which older men can fill better than 
younger men. There are opportunities at 
every stage of life. Age alone, however, will 
not qualify a man for responsibilities. The 
all-essential thing is to master the basic prin- 
ciples of business in general and of one’s own 
business in particular. 

“The war has emphasized the fact that many 
men who had retired or semi-retired were still 
fit for important duties; numbers of such men 
have returned to active duty and are accom- 
plishing things which they had considered im- 
possible because of the age they had attained. 

“Success is not the exclusive perquisite of 
any period of life. Success rather is a matter 
of fitness—the co-ordination of ability, charac- 
ter, and persistent determination, coupled with 
a wholesome respect for the rights of others. 
Deserve to succeed and you will succeed!” 





Your work to-day may seem mean and ob- 
scure indeed to yourself. But “the gods see 
everywhere” and the least neglect or slight to 
what you hold in hand to-day, may reflect and 
loom large in the completed work. Loyal at- 
tention from the start to the finish is the 
safest and surest path for you to pursue. Do 
but this and Results will take jealous cate of 
you.—George Matthew Adams. 
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Large, light, and well ventilated, the offices and workrooms of the 
Metropolitan Life Insurance Co. are models of sanitation and comfort. 
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In a well equipped dental clinic, an examination and cleansing of 
call employees’ teeth is carried on twice a year. 


ONE OF AMERICA’S BEST EMPLOYERS 


ETTERS about individuals usually are 

more interesting than those about cor- 

porations, but the latter are not barred,” 
writes the Editor in the initial number of 
“Forbes,” while discussing the prize offer 
of that magazine for an article on “Who Is 
the Best Employer in America.” Inasmuch as 
the old saying “A corporation has no soul” 
was long ago proved a fallacy, this article, 
instead of dealing with some individual in the 
flesh will search into the soul of one. 

The corporation in question is the Metro- 
politan Life Insurance Company, whose Home 
Office Building and Tower at No. 1 Madison 
Avenue are familiar to all New Yorkers. Some 
5,000 employees journey there every week- 
day morning to enjoy what, I believe, are the 
greatest number of benefits ever extended to 
employees by any corporation or individual in 
any section of the country. 


Health Carefully Guarded 


Many things are done to guard their health. 
They are daily provided with a hot luncheon 
absolutely free of charge, served in commodi- 
ous dining rooms on the 11th and 12th floors. 
Should it rain they may borrow an umbrella, 
also without charge. If taken sick there is a 
fully equipped hospital and dispensary on the 
3rd floor of the building where free medical 
advice, care and medicine is provided. During 
1916 a daily average of 90 cases were treated 
in this dispensary. Of the total, 16,589 were 
medical and 8,438 surgical cases. 

Annual medical examination of all em- 
ployees is compulsory with the object of dis- 
covering and combating incipient disease. In 
addition, the company has a magnificent San- 
atorium at Mt. McGregor, N. Y., in the Adiron- 
dacks, where employees suffering from tuber- 
cular complaints are sent and treated without 
any cost to themselves. 

On the 9th floor there is a well equipped 
dental clinic where a semi-annual examina- 
tion and cleansing of all employees’ teeth is 
carried on. Emergency cases are treated free, 
and repair work is done at cost. There is also 





‘A large gymnasium, with showers, lockers, etc., is provided, and adds 


Metropolitan Life Operates 
Liberal Insurance Plan 
For Employees 


By R. H. NASH 


an optical clinic where employees may have 
their eyes tested, and may also buy glasses at 
cost. 

Sanitation is carefully looked after. The 
workrooms are large, light, and well venti- 
lated. A circulating system of filtered ice- 
water is installed throughout the building and 
every clerk is given an individual drinking 
glass which eliminates the unsanitary disad- 
vantages of a common drinking cup. All are 
furnished with lockers in which to keep their 
own towels, the company supplying two a 
week to each clerk. 

As an encouragement to thrift, the clerks 
are permitted to deposit a certain percentage 
of their earnings in the Staff Savings Fund, 
and for every dollar deposited the company 
adds fifty cents to that clerk’s credit. Invest- 
ments of the fund are carefully made, and the 
interest is far higher than that of any savings 
bank. Clerks physically incapacitated or hon- 
orably retired after twenty years’ service may 
draw out their own, and the company’s de- 
posits, plus the interest. Withdrawals of the 
employees’ deposits with interest are allowed 
at any other time, but in such case the com- 
pany’s subscriptions are not paid. Instead, 
these subscriptions remain in the fund, and are 
divided up among the other depositors. 


Liberal Service Insurance 


Sickness and accident insurance may be 
taken out by the clerks, the company paying 
about one-half of the premiums, and in addi- 
tion any clerk earning less than $5,000 per 
year, and holding one of these policies, is given 
a life insurance policy equivalent to one year’s 
salary, to the maximum of $2,500. 

Ambition is developed. There are two steno- 
graphic classes for girls, an ¢lementary and a 
speed class. From the latter, girls are pro- 


greatly to the health and enjoyment of the clerks. 


moted to stenographic positions with the com- 
pany. Also there is a twelve lesson course in 
the principles of life insurance, which any em- 
ployee is at liberty to take. Each set of 
answers is criticised by an insurance expert, 
and a graduate has a fairly thorough knowl- 
edge of the life insurance business. 

For the girls there is a sewing room fur- 
nished with sewing machines and other neces- 
sary appliances, which may be used after busi- 
ness hours. Free classes in sewing and millin- 
ery are also held for the benefit of those who 
want to study these subjects. 


Recreation Plans 


Strong in the belief that “All work and no 
play makes Jack a dull boy” and presumably 
Jill a dull girl, recreation plans are furthered 
by the company. During lunch time the girls 
are permitted to dance in the Assembly Room, 
music being furnished by some of the em- 
ployees, who have special ability in that direc- 
tion. A large gymnasium with showers, lock- 
ers, etc., is provided in a building, just across 
the street, and can be used by the clerks after 
office hours, four nights per week being al- 
loted to men, and two to girls. From the 
members of this gymnasium an athletic asso- 
ciation has been formed. Baseball teams have 
been organized. Tennis tournaments are car- 
ried on during Saturday afternoons in the 
summer and bowling tournaments in winter. 
The baseball team, by the way, won the cham- 
pionship of the Insurance League for several 
years in succession. 

On the third floor of the main building there 
is a free library, which has a monthly circula- 
tion of over 3,000 volumes and contains tech- 
nical books on all subjetts, besides many works 
of fiction. 

The clerks have organized a Glee Club, 
which has a chorus of 54 voices. A band of 
110 pieces has also been formed, and the uni- 
forms purchased by the company. Then there 
is a Girls’ Mandolin Club. 

Clerks after one full year’s, and up to ten 
years’ service are allowed two weeks’ vaca- 


- 


The daily dances held in the Assembly Room are one of the enjoyable 


features of the luncheon hour. 
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ESSENTIAL INDUSTRIES MEET THE CALL 


O you or me a certain industry tay ap- 
appear absolutely superfluous under ex- 


isting conditions. We may regard it as 
wholly non-essential. We may not see a single 
connection between it and the activities on the 
European battlefront. Yet the men engaged 
in that industry can sometimes reveal to you 
that they are playing an almost vital part in 
helping to buttress our soldiers abtoad. 

As a conspictious example of the so-called 
non-combative commodities, take chewing 
gum. Our first impulse might be that this 
commodity is not an essential and that the 
men and women engaged in its manufacture 
could be much more profitably and patriotically 
employed. Investigation brings out, however, 
that next to tobacco, thousands and thousands 
of fighters find solace in chewing gum—in- 
deed, to many non-smokers chewing gum is 
essentially an “essential.” 

Let us briefly analyse conditions as they are 
and see wherein chewing gum has taken its 
place in the front line trenches of soldier and 
civilian life. 

September 6th the War Department au- 
thorized the following to the press: “Orders 
have just been placed by the Quartermaster 
Corps for 2,300,000 packages of chewing gum 
for the Army. It has been found that on long 
marches and where the troops are unable to 
get sufficient water, chewing gum is very ef- 
fective in relieving thirst.” 

Recently the commanding officer of a regi- 
ment of field artillery, when embarking for 
overseas service, stated that 250 pounds of 
chewing gum would save hundreds of gallons 
of water when most needed. He pointed out 
that chewing gum is cheap and that there are 
times when water is very expensive and at 
times unobtainable. 

Precautions ‘to save water are therefore 
keing taken. The lemon drops used by the 
Army are prepared from a special formula 
tested for its thirst-quenching qualities. Can- 
ned tomatoes have also been found effective 
for thirst. A can of tomatoes in the front line 
trenches has several times the results of the 
same volume of water. This is ascribed to the 
mild acidity of the canned tomato. 

Over on the other side pne of the most high- 





How Chewing Gum Is Proving 
Itself a Vital Part of 
War Machine 


ly prized featutes in the packages dealt out 
regularly by the “Y” men to the boys in the 
front line trenches are the sticks of chewing 
gum. It has become a familiar sight to see 


Sammy nonchalantly chewing as the shot and 
shell whistle by, and to go over the top minus 


(C) Western Newspaper Union. 


In both soldier and civilian life chewing gum is proving 

itself an indispensable factor in winning the war, and 

that the people engaged in its manufacture are doing 
an essential work behind the lines. 


that panacea for all ills, a stick of gum, is 
regarded as a dire calamity. 

Is chewing gum an essential? Ask 2,000,000 
United States soldiers in France and Italy and 
their vote will be, Yes! And, in the final ana- 


lysis it is the vote of these 2,000,000 soldiers 
that detegmines what, or what is not, an essen- 
tial. 

Behind the lines, in the homes and on the 
streets, where another great Army is fighting 
the war, oftentimes against odds as heavy as 
our boys are facing, chewing gum is also prov- , 
ing itself an invaluable factor in helping to 
win out. 

The way prohibition throughout the United 
States is helped and followed by a tremendous 
increase in the tise of chewing gum is evidenced 
by the following figures: 

Washington Wet in 1915 
Dry in 1916-17 
Net gain 61 per cent. 
South Carolina Wet in 1915 
Dry in 1916-17 
Net gain 226 per cent. 
Wet in 1916 
Dry in 1917 
Net gain 57 per cent. 
Wet in 1915 
Dry in 1916-17 
Net gain 76 per cent. 
Wet in 1915 
Dry in 1916-17 
Net gain 46 per cent. 

If drinking is a bad habit, then a bad habit 
is being supplanted by a good habit. 

Only a few days ago the New York Evening 
Sun printed this editorial: “Prudence dictates 
that in sending millions of packages of chew- 
ing gum to Pershing’s army we shall not de- 
plete the supply needed for our army of 
women workers. If it is true that chewing 
gum helps the army stave off thirst, it will 
be impossible for the factories to keep up 
with the demand as soon as national prohibi- 
tion becomes effective.” 

Chewing gum cleans the teeth, and it has 
been stated by those who should know that 
not more than 15,000,000 people in this country 
use tooth brushes. Chewing gum aids diges- 
tion, sweetens the breath, allays nervousness, 
and—it is very inexpensive. If chewing gum 
is a luxury, it is a poor man’s luxury. 

Don’t sneer at it! Accept chewing gum for 
what it is doing as an absolutely essential in- 
dustry. 


Nebraska 


Idaho 


Virginia 





tion; after 10 years and up to 15 years, two 
weeks and three days; after 15 and up to 20 
years, three weeks; and after 20 years, four 
weeks’ vacation, all with full pay. 

As an aid to reducing the high cost of living, 
the employees have organized a co-operative 
store where goods can be bought at practically 
wholesale cost. This large reduction in price 
is due to the fact that the company pays the 
rent of this store while the work is done by 
the clerks themselves. It used to be said that 
anything from “a pin to a piano” could be 





A substantial luncheon served every day in the commodious dining 
rooms is among the numerous benefits extended to Metropolitan 


employees, 


bought there. This is still true, but the crown- 
ing glory of the establishment is the fact 
that even in these strenuous times a weekly 
supply of sugar can be purchased. 

Owing to the increased cost of necessities, 
the company at the close of 1916 and at various 
times throughout 1917 distributed to em- 
ployees, whose earnings were less than a cer- 
tain fixed amount, a percentage of their salary 
in the shape of a bonus. Clerks who have a 
particularly good attendance record through- 
out the fiscal year receive an additional bonus 


in the shape of one week’s extra salary. 

The writer has been an employee for many 
years and can authoritatively state that the 
attitude of the officers toward those under 
them is always one of kindly interest. Where 
an employee shows ambition and a desire to 
get ahead, the opportunity is granted. 

The whole attitude of the executive officers 
was summed up by the vice-president in an 
address he made to the clerks some time ago. 
He said: “You and I are fellow members of a 
great family. We are brothers and sisters.” 





In @ magnificent sanatorium at Mt. McGregor, N. Y., in the Adiron- 
dacks, employees suffering from tubercular complaints are sent and 


: treated without any cost to themselves. 
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DOLLS HER STEPPING STONE TO SUCCESS. 


HERE is a factory in Chicago that makes 
| fairy tales come true. 

It first came into existence to make 
the “good fairy” statuette so that thousands 
of people everywhere could put this friend of 
their story-book days in their homes or on 
their desks to remind them that they really 
never grew up at all. To the inspiration of 
that joyous little figure, atiptoe with eager- 
ness to slip into the child heart of humanity, 
men like Frank Vanderlip, Judge Landis and 
Julius Rosenwald; great artists like Sarah 
Bernhardt and Ethel Barrymore, and plain 
folk the world over have paid tribute of 
appreciation. 

The “good fairy” was created in the brain 
of Mrs. Jessie McCutcheon Raleigh, who 
believed that people would welcome, by con- 
trast with grotesque gods of mere good luck, 
an embodiment of the good fairy faiths of 
their childhood. The welcome given to this 
little statuette has encouraged Mrs. Raleigh 
to the creation of other symbols of sentiment, 
and now she has decided to make a series of 
children’s toys which will combine the old 
fairy stories with “really, truly” character 
dolls. 

The publicity cost of a business built on 
ideas is evidently less than that of any other 
kind of business, for the “good fairy” has gone 
around the world with practically no adver- 
tising other than that given to the statuette 
by those who see or buy it. The same is true 
of some of the other novelties which symbol- 
ize a worth-while idea. But other women who 
believe they have saleable ideas should make 
sure before launching an enterprise; either to 
sell or to manufacture a novelty of any kind, 
that it reflects some genuine sentiment, but 
not sentimentality. Mrs. Raleigh has suc- 
ceeded so well because her business is so 
wholesomely free from that. 

At home Mrs. Raleigh is the mother of a 
six-year-old son and the sister of the three 
famous McCutcheon brothers, who draw car- 
toons, write novels and newspaper articles and 
editorials. In her office at the Fine Arts Build- 
ing on Michigan avenue she is the business 
woman of such blended charm of personality 
and executive ability in discussing manufac- 
turing and distributing costs and directing her 
organization through well selected managers 
that she is the all-round presiding genius of 
the factory on Clybourne avenue, where her 
fairy-tale toys are being added to the “Made- 
in-America” goods that will eventually be 
shipped to those countries where German- 
made toys once held sway. 


Factory Full of Sunshine 


Her factory must be full of sunshine because 
that is where the new fairy doll, “Peeps,” 
starts down the rainbow to make earth chil- 
dren happy. She is dressed in a blue cloak cut 
from a piece of. sky and lined with sunbeam 
yellow. A little book by Nancy Cox McCor- 
mack tells all about her. So if you are very 
young in years or heart and a “Peeps” doll 
comes into your family she means ever so 
much more than if she were “just a doll.” The 
first thing you know you begin to make up 
new stories about your every-day adventures 
with the really, truly sunshine fairy doll, or 
to read other fairy books. 

The factory is also a happy place because 
things that bring happiness are made there. It 
is full of skilful workers, who like their tasks 
so well that they try to make every doll 
perfect. The doll’s legs and arms are so well 
assembled that they never make that distress- 
ing squeak which so alarms young mothers 
when they are dressed or put to bed. 
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Jessie McCutcheon Raleigh 
Creates Toys Which 
_ Tell Fairy Tales 
By MARION R. GLENN 


There must ‘be’ no nursery tragedies, so 
heads are securely fastened and eyes are 
painted to prevent their dropping out. They 
look more like real babies that way, too, and 
less like those pudgy, shiny-cheeked dolls, 
with their vacant stare and silly smiles, they 
used to make over in Germany. 

So everybody in that factory tries to make 
dolls the way they should be made here in 
America—in the spirit of the good fairy, who 
believes that every worker helps himself and 
his employer when he does his work so well 
that it never comes back to be corrected for 
mistakes or imperfections. That would waste 
time, money and energy, so the workers in the 
Raleigh factory try to save all of those 
valuable assets they can in order that America 
may make as many beautiful toys as possible 
in as short a time as possible. Then children 


everywhere can have those beautiful toys, 






which are also useful because a | 
the people who are little now 

have real, live babies to dress and } 
bathe and take care of, and boys 

who are small now will some day 

be in the navy, or become engineers 

or architects or something that was suggested 
to them as a trained profession because they 
once had well-made toys worth playing and 
experimenting with. 

When Mrs. Raleigh began to manufacture 
American-made dolls the first problem was to 
find an unbreakable substance which could be 
waterproofed. She. engaged experts from a 
research laboratory to produce the material 
and found.a.sculptor who would model the 
dolls after real American children so they 
would seem more human and life-like and have 
the individuality usually so lacking in ordinary 
dolls. When the moulds are finally perfected 
the dolls’ heads are painted by students from 
the Chicago Art Institute. 

On one side of the factory the “good fairy” 
statuette comes into existence. On the other 
side flourishes a growing family of beautiful 
dolls, known by varied names cherished by 
children. There is “Bedtime Bobby,” “Honey 
Bunch,” “Scotch Lassie,” “Johnny-Jump-Up,” 
“Peter Pan,” “Baby Stuart” and “Miss 
Traveler.” But the prime favorites with the 
little folk seem to be “Peeps” and “Doll o’ 
My Heart.” 

The “Stair-Step Family,” all in a row, will 
soon be presented to nursery society. All the 


dolls are quite excited over “the three bears” 


who are springing up on every table in one 
part of the factory; but a “Goldilocks” doll, 
who is made to always go along with them 
dressed in her sunbonnet and apron just as 
when she first saw their house in the woods, 
does not seem at all afraid of them. Ona long 
work bench not far away are many dwarfs 
keeping guard over “Snow-White,” the fairy 
princess doll, who is to be a very beautiful 
creature, dressed in a shiny robe, with a silver- 
like crown and a long veil, and looking so 
exactly as she did when the dwarfs found her 
that if you were six years old again you could 
have fairy-tale plays right at home. 


Distributes “Good Luck” Coin 


A “good luck” coin, some clever thrift banks 
and several new symbolic and trick toys are 
soon to be distributed or manufactured by 
Mrs. Raleigh, according to whether she 
designed them herself or has undertaken their 
national distribution. 

As the result of her activity in stimulating 
the “Made in America” toy industry Mrs. 
Raleigh has become a leading member of the 


JESSIE McCUTCHEON RALEIGH 


In capitalizing her ideas in the manufacture of beautiful 
toys, Mrs. Raleigh has made a name for herself in the 
artistic world as well as a remarkable business success. 
Toy Manufacturers’ Association, and has added 
to Chicago one of its most thriving woman- 
owned industries. In launching her creative 
ideas she is too truly the artist to put her 
products on the market until they are perfect 
in detail. This usually means that they go 
through other brains as well as her own and 
through other hands as well as her own and 
into the hands of artists for completion. The 
high standards which women establish in and 
for the toy trades now will have a deep 
influence upon the superior quality of those 
American-made goods which are to form the 
basis of our future world trade. 








= 4 sii i 




















tas 0» fg 


Every thinking man should 
look certain fundamental facts 
straight in the face. 


And the most important of 
these facts is: 


“In traveling towards success, 
am I on the shortest road—the 
safest road—the surest road?” 


What is your answer? 


The need of the hour is for better 
leaders—better executives trained to 
lead intelligently, efficiently, profit- 
ably. 


As Mr. Charles M. Schwab says in 
his book, “Succeeding With What 
You Have”: “When we decide to 
build a new plant, the question isn’t 
‘will it pay?’ but ‘can we find the right 
man to manage tt?’” 


The need for the right man 
is all around us 


—— © ° 

It is in every factory, every office, 
every industry, every selling organiza- 
tion. 


Men with confidence, 
know—men whose ability is backed 
up by knowledge and understanding 
of the fundamentals of business are 
needed everywhere. 


There is always greater respect, 
greater opportunity, more power, and 
larger salary for executive-trained 
men. 


The Alexander Hamilton Institute 
offers you the successful experience of 
thousands of successful business men. 
Intensely interesting, it grips and 
thrills a business man with business 
facts and fundamentals that inspire 
him and help him. 


What you do ten years from now 
depends upon what you do today in 
training yourself for the future. 


There is only one way of judging 
the future, and that is by the past. 
Judge your own past. Does the 
present realize your hopes of ten years 
ago? 


“The way to win the war is for every one of us to work a little harder at our present jobs.”—W. B. WILSON, Secretary of Labor. 


men who. 
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The most important function an 
executive performs is making de- 
cisions, often instantaneously. To do 
this, here are a few of the fundamen- 
tals that your “Chief’”’ knows, and that 
you, too, must train yourself to know. 


How to keep one depart- 


The real ment from being idle 
executive while another depart- 

ment is working over- 
knows . time. That there must 
Production— be no unnecessary fric- 


tion. If there is loss— 
he studies how to remedy it. If there is 
waste—he learns how to prevent it. 


What the company’s 
bank account is worth 
to the bank—how the 
banks’ determine the 
value of such an account 
—how to secure and sustain the greatest 
co-operation possible from different banks. 


He knows 
Finance— 


Your modern, high-pow- 
ered executive knows 
He knows selling, advertising, traf- 
Marketing— fic, transportation, ex- 
porting and importing. 
He knows where future markets are—he 
is studying how to reach them profitably. 


An executive is studying 


production and market- 
yo — ing all the time—watch- 
ccounting— ing it with machine-like 


precision. His finger is 
on the pulse of the financial end of the 
business—he scrutinizes the charts and fig- 
ures of the Accounting Department. 

He appreciates business’s relation to Gov- 
ernment—he is beginning to go deeper into 
those economic principles that tend to- 
wards greater personal efficiency in labor 
—thru education, the personal happiness 
of each workman and each workman’s 
family. 
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Have you any reason to believe that condi- 
tions will be any different with you in ten 
years unless you utilize the present in the 
most. advantageous and profitable way you 
possibly can? 


Look at the future 


If your problem is marketing a product in 
an overcrowded field, the Modern Business 
Course and Service of the Institute will be of 
tremendous assistancé to you. 

If your problem is one of Finance, Trans- 
portation, Organization, Selling, Accounting, 
Greater Production, you will find help and 
inspiration from the very first day you enroll. 

If you are seeking greater personal success, 
you are certain of winning it if you have an 
accurate knowledge of business fundamentals. 

Ten years from now, you will look back 
on this time and realize that it was the turn- 
ing point in your life—that the Alexander 
Hamilton Institute Course was the guide-post 
that directed you to the shortest, safest, surest 
road to success. 


What can be accomplished 
in 10 years 


The greatest industrial organization in the 
world—the U. S. Steel Corporation—was built 
in ten years. 

The wonderful Ford factory with its tre- 
mendous production and marketing organi- 
zations is less than ten years old. 

Hundreds, yes, thousands, of men ten years 
ago were at the bottom of the ladder. Now 
they are at the top. 

In our files are scores of letters from men 
who have made huge strides forward in a few 
years, after following the Course. This 
progress is possible for you if you will do 
your part, by seeking the right road, and trav- 
eling it. The Alexander Hamilton Institute 
shows you the way. 


Get further information 


75,000 live-wire men are preparing for their 
present and future succeéss—some are prepar- 
ing for “Ten Years from Now’—some adding 
to success already won. 

If you are determined to forge ahead, take 
the first step in your future success. 

Send today for a copy of our 112-page book, 
“Forging Ahead In Business,” which will be 
sent you free. 


Alexander Hamilton Institute 
353 Astor Place, New York City 


Send me “FORGING AHEAD 
IN BUSINESS”—Free 
Ee ade eh RE et SRE REN Ee eae a. 


Business 
Address 


Business 
Position 


3 s “ 





530 


How Agriculture Will Affect You 
(Continued from page 516) 
hit the farmer; for metal prices, as business 
men have often observed, are an excellent 
barometer of the condition of manufacturing 
and commercial business. 

These Dun’s averages are a little confusing 
because they are in currency, the gold value 
of which rapidly fell until July, 1864, and then 
pretty steadily rose. Hence much of the price 
decline in Dun’s figures after 1864 was ficti- 
tious rather than real. The real prices of food, 
as shown by the Aldrich averages, were 
actually much higher after the war than dur- 
ing it; while the true prices of materials, as 
shown by the Sauerbeck averages, were much 
lower after the war than during it. 

In brief, the prosperity of the farmer in the 
peace readjustments was left undisturbed. 
Measured in gold the prices he received did 
not decline except in 1865, and that decline 
was not due to war or peace, but rather to the 
failure of the British harvests in 1860, 1861 
and 1862 and to the high pinnacle which food 
prices reached in consequence. In 1864 the 
British harvests were again up to normal, and 
this was the principal cause of the 7 per cent. 
drop in food prices here in 1865. Throughout 
the whole period, however, including 1865, the 
products of the farm when sold would serve to 
purchase a larger quantity of farm implements 
and manufactured goods than at any time 
during the war. 

Moreover, the farmer is now in a stronger 
position than he was then. At that time the 
market for his goods, aside from his own 
local rural market, represented only 18 per 
cent. of our total population; for it was only 
18 per cent. of our people that lived in cities 
of 8,000 or over. Now his market,-aside from 
the rural districts, represents nearly 43 per 
cent. of the total population. In proportion, 
as he has more mouths to feed, his services 
and his products are more indispensable than 
they were then. Upon this point the manner 
in which occupations have changed is signifi- 
cant, and there is here shown the percentage 
of the number of persons engaged in each 
principal occupation to the total number 
engaged in all gainful occupations in the 
United States: 


1850 1900 
Occupation. % % 

RI ACUMEN 5 6,5: 55:0. 5,0: 0:4:8: 016 416:5-0.088 100.0 100.0 
Agricultural pursuits ...............- 44.1 36.0 
POGRGSSIONAl SEFVIGCE 200.6 ccce es ciccee 3.1 4.0 
Domestic and personal service....... 18.7 13.4 
Trade and transportation............ 9.3 19.8 
Manufacturing and mechanical...... 24.8 26.8 


Other industries have drawn people away 
from agriculture, especially manufacturing and 
transportation. Meanwhile every person who 
leaves the farm increases by so much the 
market for the farmer who remains at home. 
So great has been the movement away from 
the farm that but for the rapid invention and 
manufacture of agricultural machinery since 
1860 the world’s cities could not have been 
fed. The great cities in America—and even 
in Europe—have practically all grown up since 
1870. 


- Farmers’ Position Strong 


It is only through the invention and use of 
mowers, self-binders, threshers, seed drills, 
milking machines, separators, farm tractors 
and the like that the reduced proportion of 
farmers has been able to feed the rapidly 
expanding cities. 

Take the experience of the United States. 
In 1850 only 6 per cent. of the total area of 
this country consisted of improved farm lands, 
whereas in 1910 the improved area was 25.1 
per’ cent. Thus while the proportion of 
farmers to total workers or total population 
was decreasing, the improved acreage per 
capita of population was not. In 1860 our 
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improved land per capita of total population 
was 5.19 acres and in 1910 it was 5.21. 

From the Civil War up to the beginning of 
the present war the market of the farmer, out- 
side of his own rural district, had more than 
doubled; and now this market has been still 
further increased by the vast munition indus- 
tries which this war has built up. People have 
been dra from every nook and corner to 
these industries, and the United States 
Employment Service is inadvertently still 
further stimulating this movement away from 
the farm in its efforts to preduce munitions 
and supplies enough to win the war. 

The end of this war will thus find the farmer 
in the strongest position he ever occupied. 

It is little wonder, then, that our Govern- 
ment, under the supervision of Secretary of 
the Interior Lane, is planning a big, broad 
movement back to the farm for returning 
soldiers. The scope of the plan is large, and 
one must admit that the Government could 
not have selected a safer or more promising 
industry to recommend to those who return 
from France without a position to drop into. 
But others, too, may well take their cue from 
this Government recognition of the primacy 
of agriculture. It is the one industry for 
which there is definite promise of practically 
unbroken prosperity after the war. 





They Make Our Fighters Invincible 
(Continued from page 521) 


the men who are interested in getting books and 
papers to the camps. The other organizations 
look after this feature to some extent, but the 
Library Association makes it a business. Circu- 
lating libraries with trained librarians are in 
every camp, with branches that reach to any man 
who wants a book when off duty. It is all abso- 
lutely free. Not only are the facilities available 
when sought, but the librarians are always en- 
couraging the men to read, and they see that no 
enemy propaganda gets into the camp libraries. 
Then the War Camp Community Service, of 
which Myron T. Herrick is one of the sponsors, 
is doing a special line of work in the cities. 
Soldiers and sailors must have some time in town, 
no matter how many attractions may be offered at 
the camps. The military authorities issue passes, 
but there ends their supervision. It could not be 
otherwise. But the War Camp Community Serv- 
ice then takes up the work of helping and safe- 
guarding the man in uniform. The “Y” huts 


_ cannot house all the men in town on leave, for 


that is just one part of the association’s business. 
The Community Service attends to nothing 
else. 

At convenient points in town there are homes 
for the men, with recreation rooms, baths, cafe- 
terias and bunks where a man can stay over night 
for a trifling sum. There are entertainments 
which he can attend without cost, sight-seeing 
parties arranged for touring the city, or dances 
where he can meet girls who pass the censors. 
Lonely soldiers not not wander aimlessly about 
if there is a branch of the War Community Serv- 
ice at hand. “Take a soldier home for dinner” is 
a slogan for the service aimed to bring about a 
closer relation between the camps and the right 
element of the nearby towns. 

These are the organizations which are perform- 
ing the welfare work under the Commission on 
Training Camp Activities, giving their experi- 
ence and their facilities to the men who are giv- 
ing their lives. The majority of them are religi- 
ous associations, and yet there is very little 
preaching. Practical Christianity is the brand of 
religion that goes with war. Look after the health 
and happiness of the men and their spiritual 
needs will take care of themselves, is a good 
theorv. The men who face constant danger. 


whose lives may be given up at any moment, 
know what spiritual comfort they require, and 
when the time comes to talk of such matters, the 





. 


“Y” men, the Knights of Columbus and the Jew- 
ish Welfare workers are waiting to advise them. 
‘There is very little moralizing in the army and 
navy. In a “Y” hut the familiar sign “Kindly 
Kwit Kussing” may be posted in a conspicuous 
place, there are religious services on Sunday be- 
fore any movies are displayed, and there are 
earnest men ready at all times to meet the soldiers 
half-way when it comes to “talking religion.” 
On up to the front line trenches the “Y” men 
follow the troops. There are now about 7,000 
war secretaries and many volunteer women work- 
ers abroad who keep up the chain of ministering 
to the needs of the soldiers. At points of distribu- 
tion where the troops are coming and going from 
the front line, stations are established to give out 
chocolate and the other little comforts which 
vary the monotony of diet and help the men over 
rough spots. “Y” men lend a hand at stretcher 
bearing when the fighting gets hot; some of them 
have been killed, wounded and captured, but they 
keep up with the troops at any cost, and stick by 
the motto, “That the boys’ best friend is the “Y.” 


“ Sells Goods at Reduced Prices 


At the front there is no charge made for any- 
thing that goes to the soldiers. Back in rest billets 
or in the cities where the Y. M. C. A. conducts 
its canteens in competition with regular stores, 
articles are sold at rates lower than in the States. 

There have been complaints that exorbitant 
charges are made to the soldiers. These stories, 
like those disseminated regarding the Red Cross, 
can be traced to the source of enemy agents. As 
a matter of fact, Gen. Pershing personally re- 
quested the Y. M. C. A. to conduct canteens 
where the men might make their purchases at 
Jess cost than in French stores. Some quarter- 
masters’ stores were opened, but the management 
of them took just that many soldiers from the 
fighting line. No man in draft age is accepted 
by the Y. M. C. A. unless physically disqualified 
for military service. Every “Y” man who runs 
a canteen releases a soldier for the front. 

When the plan was inaugurated the “Y” was 
forced to make its purchases ia America, paying 
freight to ports, across seas and to destination. 
Prices in the canteens were based, therefore, on 
cost plus freight. The goods sold in the quarter- 
masters’ stores were delivered without cost, and 
consequently were sold lower. Naturally there . 
were complaints from soldiers who did not un- 
derstand the reason for the difference, although 
admitting they were obtaining goods at reduced 
prices. 

Pershing wanted the Y. M. C. A. to continue 
the management of the canteens, although the 
losses were costing the organization approxi- 
mately $2,000,000 a year. The War Department 
also realized the advantage of keeping the “Y” 
at its canteen work, and as a result the goods to 
be sold are now transported without freight 
charges, as are the Government stores. 

Officials of the Allied Governments have all 
combined in praise of the business-like manner itt 
which the welfare work has been carried on with 
the American forces. Sir Arthur Yapp, the head 
of the Y. M. C. A. of Great Britain, on his 
recent visit to Washington, said: 

“The work of the seven organizations is worth 
more to your men overseas than any medicine. 
It is worth more than anything you can do for 
your boys. It is the one touch of home and 
mother that you can extend to the men who have 
left this country to fight for it. What it will do 
in cheering them and keeping them happy as they 
fight can not be estimated.” 





The reason I beat the Austrians is they 
didn’t know the value of five minutes— 
Napoleon. 

* * * 

Learn as if you were to live forever; live 
as if you were to die tomorrow.—Ansalus de 
Insulis. 
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She isn’t selling the “War Cry” any more 
—she is hearing it 


HE girl in the blue uniform and bonnet 
with the red ribbon, coming out of the front 
door of a saloon with a smile on her face 
and a stack of “War Cry’s” under her arm—a 
few beer-damp nickels and pennies in her tam- 
bourine—the little group at-the street corner sing- 
ing earnest hymns to the tune of “Break the 
News to Mother” and then marching off with a 
train of half drunken, maudlin derelicts—the big 
bass drum they’d lay on its side to catch the few 
coins—stones sometimes—tossed by the ring 
of onlookers—the serious chap with the B-flat 
cornet, who always played off key—‘Hallelujah, 
Brother.” 
Is that your idea of the Salvation Army? 
You’re all wrong! 


“Over There” right up close to the front line 
trenches where your man and my man are fight- 


SALVATION ARMY 


Seven allied activities, all endorsed by the Government, are combined in the United War Work Campaign, with the budget 

Y. M. C. A., $100,000,000; Y. Ww. C. A., $15,000,000; National Catholic War Council (including the 
work of the Knights of Columbus and special war activities for women), $30,000,000; Jewish Welfare Board, $3,500,000; 
$3,500,000; War Camp Community Service, $15,000,000 ; 
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ing for us—and winning for us—The Salvation 
Army is doing a noble work. 


It is giving your man and my man hot things 
to drink when they’re cold and wretched—coffee 
—cocoa—tea—it is giving them sandwiches— 
crullers—pie when they’re hungry—and cigarettes 
—and— 

Over 1200 Salvation Army workers are “over 
there” doing for our men in huts and hotels and 
ambulances. 

Over a thousand of them are woinen. 

That same “Sister” into whose tambourine 
you used to drop a supercilious dime isn’t selling 
the “War Cry” any more—she’s hearing it, and 
doing what she can to ease the pain that caused 
it. 


Better help her—‘Brother !” 


Salvation Army, $3,500,000. 


United States Gov’t Comm. on 
Public Information 





This space contributed for the Winning of the War by 


Minor C. Keith 








Business 


. 
sonality the minute you step into his office. 
Furthermore—and undoubtedly this is a large 
part of the secret of his success—you do busi- 
ness his way. 

Again, the biggest business men are con- 
cerned more over the responsibility of their 
jobs than over the authority vested in them. 
Indeed, that is almost a sure test of whether 
a business man is little or big, whether he is 
more impressed with his authority than with 
his responsibility. 


Over-Impressed With Authority 


Speaking broadly, women have not held im- 
portant positions long enough to have worked 
this out very well, and I find that they are 
often over-impressed with their authority. In- 
deed, many men have yet to'learn that differ- 
ence. But I am passing on this tip to help 
business women to get ahead faster, to pass 
the smaller men. 

Business men in general have learned one 
lesson that but few business and professional 
women seem to have learned. It is this: that 
the club is not a place to inflict fellow mem- 
bers with your own particular business, or to 
solicit orders or clientele. Of course, if one 
wishes to take a prospective client or customer 
to the club for luncheon or entertainment, that 
is one thing; but I refer to inflicting one’s self 
upon those one happens to meet there. 

The other day a man who spoke before a 
meeting of a club of professional women vol- 
unteered to answer questions pertaining to 
his subject. He told me afterward that not 
one question was an honest search for infor- 
mation; in fact, nearly every woman used her 
question privilege to “boost her own little 





Women | Have Met 


(Continued from page 520) 


game—to advertise herself or her pet pro- 
ject,” as my friend put it. Men will be quicker 
to take business and professional women seri- 
ously when they have passed this period. 

Mark this well: broad gauge business men 
have abandoned the old secret methods of do- 
ing business. Now they lay their cards face 
up on the table. Only crooks or small, second- 
rate business men, who think they are big, 
play under cover any more. Yet some women 
go about business full of. suspicion, and do 
everything “cleverly” and mysteriously, as 
if they were running a slight-of-hand perform- 
ance. To the modern business man this is 
positively irritating. 

Women, however, have one asset that most 
men lack, and if used within reasonable bounds, 
it will prove of immense value. I refer to in- 
tuition. Men could afford to pay almost any 
price for the intuition possessed by many 
women. In fact, I suspect that many a big 
business man owes no mean part of his suc- 
cess to the fact that he has, either consciously 
or unconsciously, been guided many times by 
the intuition of his wife or his woman sec- 
retary. 


Intuition Valuable Asset 


I had an appointment with a business man 
one day when it was necessary for my wife 
and a friend of hers to be in the room during 
the interview. As we left I remarked, “I like 
to do business with a man like that.” Both 
women looked at me in blank amazement. 
Though they could not tell me why, they dis- 
trusted him. I laughed the matter off, but in 
four months I found to my sorrow that they 
were right! 


So I say to business women, hold on to your 
sense of intuition, but do not let it run riot. 
You may at times have to cover it up care- 
fully, because there are many men who think 
you “queer.” But just hold your own counsel, 
if you are sure you are right, and, above all, 
do not start to explain your position on your 
belief and end up with—“because.” 


Handling Subordinates Severe Test 


One of the severest tests for a business 
woman to meet is the handling of subordinates 
—both men and women—with firmness and 
fairness, and yet without trying to make her 
authority “felt,” or without making those un- 
der her eternally conscious that she is not 
merely an executive, but a woman executive, 
some one to be regarded with awe and ad- 
miration. 

You can prove a good business woman with- 
out sacrificing any of your womanliness, any 
of your naturalness, any of your “charm.” You 
can gain the respect and admiration of men 
and women alike, including your own asso- 
ciates or employees. 

And what more could any woman desire, 
either in business or in the home? 





Sincerity is more than money. Even as the 
magnet attracts and clusters to itself particles 
of steel, so does the man who holds Sincerity 
as his asset, draw Men and Chances and great 
Works to his record. 

x 

Napoleon was a Thinker. Sought out one 
day in one of the crises of France, he was 
found in an obscure garret, studying the 
streets of Paris and Thinking out his best 
moves for the morrow. 
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Public utilities have seen their dark- 
est hour. 

Conditions governing the operation 
of our gas, electric light and power, 
and street railway concerns recently 
came to such a pass that they could 
not reasonably be expected to grow 
any worse—and then the turn came 
and conditions started to mend. The 
most important, most far-reaching 
change, occurred in the attitude of the 
public and the public commissions en- 
dowed with regulatory powers. There 
has been a decided tempering of senti- 
ment in favor of the companies which 
are supplying various essential public 
services—gas for our cookstoves, elec- 
tricity for our lights, power for our 
industries and railroads, and transpor- 
tation facilities for our towns, cities, 
suburban and country communities. 

There was a time, and that not so 
very long ago, when all public utility 
enterprises -were looked upon dis- 
trustfully as money-grabbers, enrich- 
ing themselves at the expense of the 
community they served. This preju- 
dice has gradually been overcome by 
publicity. 

It has been easier, however, for 
these concerns to demonstrate that 
they were giving their customers a 
fair deal, than to obtain fair treatment 
for themselves. Their rates have re- 
mained fixed for so long that they 
have come to be regarded as standard 
or customary charges, and although 
their costs of operation have risen 
sharply it has been extremely difficult 
for them to secure recognition of their 
claims for just compensation—such is 
the inertia of a static idea firmly fixed 
in the mind of the public. Traction 
companies operating on the basis of a 
nickel fare have found this a particu- 
larly hard nut to crack. 

Prices of eggs and butter have al- 
ways varied widely from month to 
month, and consequently there is lit- 
tle complaint about paying twice the 
old pre-war prices for either of these 
commodities. But the same man or 
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OPPORTUNITIES FOR INVESTORS 


Public Utility Bonds Have Passed Acid 
Test—Distinctly the War-Time 
Investor’s Prerogative 
“py J. G. DONLEY, Jr. 


woman who will, with only a mild 
grumble about “war prices,” pay 70 
cents for a dozen eggs, which could 
be purchased for 35 cents before the 
war, will absolutely refuse to be recon- 


In like manner considerable progress 
has been: made in adjusting rates for 
gas, electric light, and power upon an 
equitable basis having due considera- 
tion for increased costs of operation. 





BARGAINS IN HIGH-GRADE PUBLIC UTILITY BONDS. 


Interest Approxi- 

Rate. Maturity mate 

Yield. 

Central Georgia Power Ist Mortgage, Skg. Fd...... 5 1938 6.60. 
Cincinnati Gas & Electric lst & Ref. Sinking Fund.. 5 1956 5.50 
Cleveland Electric Illuminating Ist Mortgage....... 5 1939 5.75 
Golorado Power lst Mortgage... ....ccccesesescescis 5 1953 6.25 
Consumers’ Power Ist & Refunding................. 5 1936 5.92 
Denver Gas & Electric Ist Mortgage............... 5 1949 5.87 
Detroit City Gas General Mortgage..............20: 5 1923 6.55 
Empire District Electric Ist Mort. Sinking Fund... 5 1949 6.87 
Great Western Power Ist Mort. Sinking Fund..... 5 1946 7.00 
Kingsport Utilities, Inc., lst Mortgage.............. 6 1937 6.50 
Mobile Electric ist. Mortgage. ....0icccccescsccceccs 5 1946 6.10 
Montana Power Ist & Refunding................... 5 1943 6.15 
Northern Ohio Traction & Light Ist & Refunding... 5 1956 6.25 
Northern States Power Ist & Refunding............ 5 1941 6.10 
Ohio Utilities Ist Lien Sinking Fund............... 6 1946 6.20 
San Joaquin Light & Power Ist & Refunding........ 6 1950 6.40 
Texas Electric Railway Ist & Refunding............ 5 1947 6.30 
Union Elect. Light & Power Ref. & Extension...... 3 1933 6.50 
Utica Gas & Electric Refunding & Extension....... 5 1957 5.82 
Western States Gas & Electric Ist & Refunding.... 5 1941 6.10 
West Penn Power Ist Mortgage..........ccceeceeee 6 1958 6.15 


NOTE.—A number of these bonds are issued in denominations as low as 
$100. By selecting some yielding more than 6 per cent. and some yielding less 
the investor may obtain an average yield of 6 per cent. or better. Prices are 
down an average of about twelve points since January, 1917, and have never 


been lower. 





ciled to a fare of 7 cents for a ten- 
mile subway, or elevated, or surface, 
car ride for which they have the in- 
grown conviction that a nickel is 
enough. But enlightenment on this 
score is now progressing rapidly, and 
scores of cities and towns all over the 
United States have finally consented 
to pay “war prices” for their trolley 
rides. 














Public, Utility Bonds— 
How To Judge Them 


We have printed for free distribution a 
short study, entitled 


“ESSENTIALS OF A STANDARD 
PUBLIC UTILITY BOND” 


A copy will be furnished upon request for MF-185 


The National City Company 


National City Bank Building, New York 


Albany, N. Y. 
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But, so far—although much has been 
done—the actual accomplishments in 
this direction are less important than 
the evidences of a better feeling. 


Influenced by considerations of ris- 
ing costs, the effects of which were 
alarmingly portrayed in railroad earn- 
ings statements, and partly in sympa- 
thy with the general wave of liquida- 
tion which swept over the investment 
markets throughout almost the whole 
twelve months of 1917, high-grade 
bonds of even the best public utility 
companies declined to unprecedented 
levels. Up to the time this article is 
being prepared there has been very 
little come-back from the lower levels. 
It is possible now to buy gilt-edged, 
long-term public utility bonds, hedged 
about by every safeguard as to prin- 
cipal and interest, to yield anywhere 
from 6 to 7 per cent, as compared with 
a possible yield of from 48 to about 
5.2 per cent late in 1916 and early in 
1917. 

No one can say that the end of bond 
depression -has yet been seen, but it is 
as near certain as anything can be 
that any further readjustment in prices 
of high grade bonds will be a slow 
process of unimportant breadth, and 
that the return of peace will eventually 
bring an upward revision. 

The investor who deliberates too 
long now may miss this opportunity. 

Asked for his opinion on public util- 
ity bonds as an investment now, the 
head of the utilities department of 
one of the country’s largest bond-sell- 
ing organizations said: 

“The war period has been the acid 
test for public utility bonds. There 
have been no defaults in any of the 
bonds which conservative bankers have 
recommended to their clients. They 
have had everything to contend with 
and they have come through it all with 
flying colors. When they once recover 
from this depression, they are not 


likely to be so cheap again in many a 
day—if ever.” 

The depression in the prices of util- 
ity bonds, excepting those of strictly 
traction companies, has been largely 
a matter of sentiment. One of the 
foremost houses underwriting utility 
issues recently estimated that the net 
earnings of one hundred companies 
financed by them showed an average 
decrease of less than 2.8 per cent in 
1917 as compared with 1916, “notwith- 
standing increased costs of labor and 
material and higher taxes.” Moreover, 
aggregate net earnings for 1917 were 
more than* two and _ three-quarters 
times the combined annual interest 
charges of these companies, the aggre- 
gate gross earnings of which have 
shown uninterrupted annual increases 
during the past ten years. 

Like the railroads, public utilities 
have had their profits so restricted by 
regulation of rates that additions and 
improvements have had to be financed 
with borrowed funds. Their financing, 
however, has been ideally conservative, 


and escrow provisions place their 
bonds in a class by themselves. 
A typical public utility mortgage 


usually provides for a maintenance 
fund to assure the yearly appropria- 
tion of a sufficient amount of earnings 
for the proper upkeep of the property, 
thus protecting the bondholder against 
the possibility of any future decline 
in equities. Conservative limits are 
also placed on the issuance of addi- 
tional bonds, it being usually specified 
in the mortgage that the company may 
issue bonds to the extent of only 75 
to 85 per cent of the actual cost of 
additions, improvements, etc., and thus 
a marginal equity is maintained in 
physical property above the outstand- 
ing amount of bonded debt no matter 
to what extent bond issues may be 
expanded. It is also usually stipulated 
in the mortgage that no bonds may be 
sold unless the net earnings for the 
preceding twelve months are at least 
equal to one and three-quarters or 
two times the sum required to pay the 
interest on the entire bonded debt, 
including the bonds to be issued. 

Sinking funds, providing for the an- 
nual retirement of a certain percentage 
of the outstanding issues, have long 
been used to stabilize and protect in- 
dustrial bond and preferred stock flota- 
tions, and to render them more attrac- 
tive to the investor by reason of the 
market effect of such purchasing opera- 
tions which tend to gradually reduce 
the floating supply and maintain the 
price. In the case of public utility 
bonds, however, sinking fund provi- 
sions have been recently giving place 
to “improvement funds,” which pro- 
vide that a certain annual amount shall 
be appropriated from earnings and 
expended for improvements to prop- 
erty, the covenants of the mortgage 
preventing the company from issuing 
bonds against such improvements or 
property so acquired. 

While working toward the same end, 
the improvement fund has the advan- 
tage over the sinking fund that money 


. so applied is much more remunerative 


to the company than it would be if 
used to purchase bonds for the treas- 
ury. 

The accompanying table presents a 
list of high-grade public. utility bonds 
which FORBES MAGAZINE does not 
hesitate to recommend strongly to 
readers for investment. 
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It is not too early for business men 
to turn their thoughts to after-the-war 
conditions and prepare, as best they 
can, for probable developments. 

Very early in the war we repeatedly 
urged corporations and firms to read- 
just themselves to a war basis. This 
policy has been abundantly justified 
by events. We now believe that busi- 
ness concerns should do what they can 
to prepare for peace. 

The very largest concerns are not 
asleep. They are building plans for 
coping with the transformation which 
the cessation of hostilities cannot fail 
to bring. Particularly are they per- 
fecting plans for marketing products 
in foreign countries. Other concerns 
which have been unable to fill all non- 
Government orders and have conse- 
quently allowed their names to drop 
from sight, are alive to the need for 
resuming advertising and selling cam- 
paigns at home. 


IS DISTANT BUYING WISE? 


Whether to place orders in advance 
for large quantities of merchandise at 
the current high prices or to let stocks 
run low on the chance of being able to 
obtain easier prices by and by, has be- 
come a question of live interest. In 
our own business, for example, we are 
inclined to proceed slowly in making 
contracts for distant supplies of 
paper, as it seems to us that paper 
prices may have seen their peak. 
Every prudent man of affairs should 
give immediate and mature considera- 
tion to this problem of the probable 
course of prices in Ris line. 

In handling the wage question, also, 
it would appear wise, wherever neces- 
sary, to allow war time bonuses 
rather than to increase wages. That 
wages will decline sharply when peace 
comes is virtually certain. That this 
will occasion more or less trouble is 
equally certain. The concern, how- 
ever, which has been paying bonuses 
to meet the inflated cost of living will 
encounter less trouble in making re- 
adjustments than where the wage 
scale proper has been marked up. 

It will be better for the business man 
to assume that peace is near, and then 
be mistaken, than to assume that the 
war will continue for a year or more, 
and then be mistaken. Come what 
may, the end is now clearly within 
sight. 

Since there are no dependable -pre- 
cedents for guidance, wide diversity 
of opinion prevails concerning the 
probable effects the signing of peace 
will have. Opinions range all the way 
from an immediate “peace boom” to 
immediate and acute demoralization. 


WHAT WILL PEACE BRING? 


Otto H. Kahn, the international 
banker, hazards this prediction: “The 
immediate sequence of the ending of 
war is bound to be an interval of con- 
fusion and of readjustment, during 
which certain industries will be favor- 
ably and others unfavorably affected. 
But, with the completion of this 
process, there should be, for a few 
years at least, an immensity of oppor- 
tunity and a: corresponding prosperity 
producing activity such as even this 
country has rarely experienced.” 

Says an able authority on invest- 
ments: “We conclude that peace will 


bring lower prices, wages, and interest 
rates, and that good bonds and pre- 
ferred stocks are pre-eminently peace 
stocks and should be bought and held 
for much higher prices. Railroad 
stocks, because of assured earnings 
for a limited period, are also good 
peace stocks. Public utility and gold 
mining stocks are also good peace 
stocks.” 


RECOVERY AFTER UNSETTLE- 
MENT 


My own opinion is that, notwith- 
standing assurances from Washington 
that there will not be sudden and gen- 
eral cancellation of war contracts, the 
declaration of peace will be at once 
followed by the wholesale discharge 
of workers throughout plants engaged 
on war work, extensive cancellation of 
contracts, unsettlement of wages, and 
rather violent fluctuations in security 
markets, including perhaps more de- 
clines than advances. After two-three 
months of uncertainty and perhaps fi- 
nancial and economic disturbance, the 
enormous demands for many varieties 
of products for rehabilitation purposes, 
as well as huge orders from countries 
whose stocks have been sorely de- 
pleted, will bring about a recovery in 
sentiment and in conditions, a recovery 


which may prove of rather long dura-' 


tion. 

Realizing the magnitude of what is 
at stake, European Governments as 
well as our own Government, will prob- 
ably keep their hands on the throttle 
until the transition period, from war 
to peace, is well under way, for were 
everything to be suddenly thrown out 
of joint very grave troubles, social as 
well as industrial and financial, might 
be invited. Indeed, there is danger 
that Governments will interfere too 
much rather than too little with the 
handling of affairs after peace has 
been signed. 


SECURITY PROBABILITIES 


The hope is entertained that the sup- 
ply of money for business purposes 
will shortly increase and that'interest 
rates will become a shade easier. It 
were well not to expect very much in 
this direction, for considerable cor- 
porate borrowing has been held up 
during the Liberty Loan campaign and 
security offerings will probably prove 
rather heavy from now on. 

As for securities, we still believe that 
high grade issues abundantly protected 
and yielding unusual returns can be 
bought with every prospect of profit. 
Railroad, industrial and public utility 
bonds, preferred stocks whose divi- 
dends are being earned several times 
over, and the common shares of 
strong, trustworthy railroads, indus- 


trial enterprises «nd utility companies. 


all offer excellent opportunities for the 
discriminating investor. The utility 
field is particularly rich in bargains. 

On the other hand, it is doubtful if 
the decline in the quotations of com- 
mon “war stocks” has yet run its 
course. These should be left to specu- 
lators. 

Holders of short term notes ought 
now to consider placing their funds in 
a more permanent form of investment 


at the generous yields now obtainable.’ 
































$95 AnHour! 


“Every hour I spent on my I. C. S. Course has 
been worth $95 to me! My position, my $5,000 
a year income, my home, my family’s happiness 
—I owe it all to my spare time training with 
the International Correspondence Schools !” 


Every mail brings letters from some of the two million 
I. C. S. students telling of promotions or increases in 
salary as the rewards of spare time study. 


What are you doing with the hours after supper? Can 
you afford to let them slip by unimproved when you can 
easily make them mean so much? 


For 27 years men in offices, stores, shops, factories, 
mines, railroads, in the Army and Navy—in every line of 
technical and commercial work—have been winning pro- 
motion and increased salaries through the I. C. S$. Over 
100,000 men and women are getting ready right now in 
the same way for the better jobs ahead! 


Your Chance is Here! 


No matter where you live, the I. C. S. will come to you. 
No matter what your handicaps, or how small your 
means, we have a plan to meet your circumstances. No 


matter how limited your 
previous education, the 
simply written, wonder- 
fully illustrated I. C.S. text- 
books make it easy to learn. 
No matter what career you 
may choose, some one of 
our 280 Courses will surely 
suit your needs. 


One hour a day spent 
with the I. C. S. will pre- 
pare you for the position 
you want in the work you 
like best. Yes, it will! Put 
it up to ws to proveit. Mark 
and mail this coupon zow/ 
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MEXICAN PETROLEUM 


WHY IT IS 
A GREAT PEACE STOCK 


Cc. W. BARRON SAYS IN HIS BOOK 








The Mexican Problem 


“No country in the world needs closer relations with the oil development 
of Mexico than the Unifed States. The future demands not only redemp- 
tion of the Mexican man of the soil, but the redemption of the American 
farmer as well.” 


“The redemption of ‘the man with the hoe’ will come through the gaso- 
lene motor that will plough spring and fall, cultivate all summer, chop 
wood in the winter, and not ‘eat its head off’ 


“The ambition of Henry Ford is a gasolene tractor within reach of the 
farmer. Success here would mean more for the world than all gasolene 
motor development to date.” 


“It would solve the labor problem on the farm; enable the individual 
farmer to hold broad acres, by quick cultivation and crops quickly stored. 
The result from such prosperity for the farmer would be great stores of 
food, steadying prices for the world.” 


“The farm power, the food power, the sea power, the world power, 
cry out for gasolene and fuel oil. The Pennsylvania and Indiana oil 
fields are failing. California is exhausting pocket after pocket. The great 
oil area of the world to-day stretches from Kansas to Tehuantepec. The 
lightest oil is at both these extreme points. The appearance is that the 
great central reservoirs are in the Mexican field.” 


“Their conservation is a world-wide necessity. Their protection is the 
duty of all nations.” 


In this book Mr. Barron also describes the 
great future for oil in the uses of the world. 


With Map and illustrations $1.00 net 
At all Booksellers Houghton Mifflin Co. 


Publishers 
Send orders to 
THE WALL STREET JOURNAL 
44 Broad Street New York 
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BUSINESS EDITORIALS 








NDUSTRIAL leaders are bringing 
I to the attention of Washington the 

advisability of importing unskilled 
labor. Under normal _ conditions 
Americans would not stand for bring- 
ing into the country thousands upon 
thousands of non-white workers; but 
it is contended that the labor situation 
is becoming so acute that drastic steps 
will have to be taken. The remedy 
favored by certain very influential in- 
dustrial managers is importation of 
large numbers of workers from coun- 
tries from which they can be easily 
spared. The labor unions heretofore 
have set their face against such a 
course, but these are extraordinary 
and critical times, when “Win the 
war” is, or should be, the first con- 
sideration of us all. Developments 
will be watched with very keen in- 
terest. 


important for the future pros- 

perity of America and its place 
among the nations that the rank and 
file of our people cultivate the habit 
of saving and investing. Both our 
great corporations and our investment 
bankers have done wofully little to 
bring home to our hundred million 
people the advantagés of buying bonds 
or stocks in small amounts. Until 
comparatively recently few railroads 
or industrial corporations would even 
bother to issue bonds in $100 pieces. 
Nor have bankers and brokers, with 
few exceptions, carried on any syste- 
matic, comprehensive plan to recruit 
an army of small investors. In the 
past our investment institutions have 
waited for buyers to seek them out. 
In future our sellers of investments 
must ‘seek out buyers, or at least go 
half way to meet them. It should be 
made as easy to buy a share of stock 
and a sound bond as to buy shoes or 
clothes or pianos. There should be 
branches of investment firms, not in 
the heart of financial districts, but 
where the people do their regular 
shopping. The National City Com- 
pany’s innovation in opening such an 
office in Fifth Avenue is most timely. 
This office radiates an invitation to 
passers to come in, whereas the aver- 
age Wall Street establishment has 
nothing whatever of this atmosphere. 
What is needed, however, is not only 
investment offices on Fifth Avenue, 
but on less aristocratic thoroughfares. 
The time will doubtless come when in- 
vestments will be brought to the notice 
of likely customers after the fashion 
that Liberty Bonds have been brought 
home to almost every house in the 
land. Also, weekly payments on in- 
vestments should become almost as 
common as the weekly payment of the 
grocer’s and the butcher’s bill. 


I OOKING ahead, it is extremely 


couraged. This is in part re- 

flected by the recent advance in 
the securities of the American Inter- 
national Cerporation and Gaston, 
Williams & Wigmore, both of which 
do an enormous oversea business. The 
major development, of course, has been 
the German debacle; but distinct im- 
provement in the Mexican outlook has 
also been an influence. Mexican offi- 
cials have not been blind to events in 


Lat j 
[coors exporters are greatly en- 


Europe. They are now, it is reported, 
more disposed to listen to reason on 
the part of our State Department. The 
whole of Latin America has been 
drawn distinctly nearer the United 
States since the war began, so that it 
is logical to reckon upon great expan- 
sion in our commerce with our south- 
ern neighbors, almost all of whom 
have learned to hate Germany and 
everything German. 


HE farsighted manufacturer 
should not allow his present 
artificial prosperity to blind 
him to what lies ahead. Because he 
now has more orders than he can con- 
veniently fill is no reason why he 
should allow his selling organization 
to go to pieces. In most lines there 
will be an unprecedented scramble for 
business immediately hostilities cease. 
Not only will established concerns have 
to be reckoned with, but alert com- 
panies which have erected buildings 
for war work will seek to find a new 
use for them, and it may well be that 
well-intrenched enterprises will dis- 
cover entirely unlooked-for competi- 
tors in their field. There has been too 
great a tendency to give up advertising 
and to let expert salesmen go. There 
never was a time when it was more 
vital to keep one’s institution, one’s 
name, one’s product prominently be- 
fore a short-memoried public. It is 
better to conduct a campaign which 
will have people clamoring for your 
goods, even when you cannot fill all 
demands, than to wait until you are 
compelled to clamor and hustle for 
customers to buy goods for which 
there is scant demand. Here is an op- 
portunity to exercise foresight instead 
of hindsight. 
= - ae. ' 
OUTHERN statesmen joyously en- 
dorsed the fixing of prices for 
staple industries in which they 
were not particularly interested; but 
when it was intimated that President 
Wilson would name a price for cot- 
ton, they raised an unbecoming howl. 
During this Administration the South 
has been coddled. It now apparently 
regards preferential treatment as its 
right. Cotton has been no more en- 
titled to exemption than other indus- 
tries—no more entitled, that is, ex- 
cept for political considerations. “The 
South’s in the saddle,” has been com- 
plained frequently. The South’s at- 
titude towards President Wilson in 
this matter of cotton price fixing 
strongly confirms this impression. In- 
cidentally, a cotton crop of over 11,- 
800,000 bales is forecast. This is quite 
500,000 bales above last year’s crop, 
and higher than any crop since 1914. 
Famine prices should not rule. 


*» & * 


There are 622 Mutual Savings Banks 
in the United States with resources 
of $4,811,038,471, and deposits of $,- 
422,489,384, credited to 8,935,055 deposi- 
tors. There are 1,185 stock savings 
banks with $995,532,890 deposits, and 
2,431,958 depositors. Combined for 
1917, there are 1,807 savings banks with 
11,367,013 depositors and $5,418,022,274 
on deposit. The average Mutual Sav- 
ings Bank deposit is $494.96, and for 
stock savings banks $409.35. 
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MEN MAKING THEIR MARK 








Six new vice-presidents! That is 
the epochal step taken, to meet its 
important program, by the Irving Na- 
tional Bank of New York. Each man 
has won the right to such promotion 
by his personal efforts in the bank’s 
behalf. The Irving is one of the larg- 
est commercial banks in New York 
City, with deposits of more than $110,- 
000,000. It has grown very extensively 
in the past few years, along very defi- 
nite lines, developing a strictly com- 
mercial business and extending its 
foreign department until the latter is 
now one of the most important in the 
country. 

All this has been in accordance with 
carefully-conceived plans, carried out 
methodically. In London greater 
strength has been given to old organi- 
zations by consolidations which have 
rolled up enormous resources into sin- 
gle amalgamations, with numerous 
branches throughout the world. Over 
there, in preparation for new conquests 
of world trade after the war, there has 
been going on a process of unification 
and centralization. We have had some 
bank mergers here, but nothing’ to 
compare with London’s. 

The Irving National has been very 
seriously studying trade opportunities 
after the war, and it has entered into 
a reciprocal arrangement with the 
London Provincial and South Western 
Bank, Ltd., one of the large British 
institutions, which has a_ working 
agreement with Barclay’s Bank. The 
Irving handles the business of the Lon- 
don bank here, and the London bank 
attends to the affairs of the Irving on 
the other side. But this has been noth- 
ing more than a lateral development; 
the big changes in the Irving National 
have been going on on the inside. The 
organization of the bank has been 
strengthened from within through the 
outworkings of a scheme of redepart- 
mentalization, and the infusion of new 
blood and new brains. If the bank did 
not have the men to fill the new posi- 
tions, it went out and got them. 


James Heckscher, who is recognized 
as one of the ablest foreign exchange 
operators in New York, is an example 
of the success of the Irving’s plan of 
growth. Mr. Heckscher came to the 
Irving National Bank in October, 1916, 
from the international banking house 
of Zimmermann & Forshay, where he 
had served for 11 years. In January, 
1917, he became manager of the foreign 
department, and so ably did he handle 
its affairs that he was elected a. vice- 
president in Steptember of this year. 
Mr. Heckscher began his banking 
career abroad, entering the employ of 
the Societe Generale pour Favoriser 
le Development du Commerce et de 
l’Industrie en France, London Agency, 
as volunteer, in October, 1894. After 
going through all the departments of 
this institution he joined Messrs. 
Frederick Burt & Co., in February, 
1903, and continued with this firm 
when it was purchased by the London 
County & Westminster Bank, Ltd. In 
1905 he came .to New York to fill an 
impestant position. 

J. A. Lewis, another new vice-presi- 
dent of the Irving, left a similar office 





J. FRANKLIN BOUKER 








A. E. VAN DOREN 


in the National Bank of Commerce, 
St. Louis, Mo., to come to the wider 
field in New York City. He was born 
in St. Louis in 1864, and educated in 
the common schools, leaving Central 
High to become a messenger for the 
National Bank of Commerce. From 
1881 to 1887 he was coin teller for 


KELLEY GRAHAM 


Gen. A. G. Edwards, assistant treas- 
urer of the United States at St. Louis. 
Then he went abroad for the Conti- 
nental National Bank, and upon his 
return ‘served that bank as cashier un- 
til it was absorbed by the National 
Bank of Commerce, when he joined 
that institution, becoming assistant 


cashier, then cashier and vice-presi- 
dent. 

J. Franklin Bouker, formerly cashier, 
and Richard J. Faust, Jr.. A. E. Van 
Doren and Kelley Graham, formerly 
assistant cashiers, have also been ele- 
vated to vice-presidential rank. Mr. 
Bouker began as a messenger with the 
East River Bank, and later became an 
assistant teller in the Clinton Bank. 
In October, 1898, he entered the New 
York National Exchange Bank, which 
was later absorbed by the Irving Ex- 
change National Bank--now the Irv- 
ing National Bank—as assistant receiv- 
ing teller, and worked up through the 
grades of assistant cashier and cashier 
to his present office. Kelley Graham, 
who has been with the Irving during 
the past two years as assistant cashier, 
formerly was with the Citizens’ Na- 
tional Bank of Louisville, Kentucky, 
and has a wide acquaintance through- 
out the Southern states. Mr. Van 
Doren has been an assistant cashier 
of the Irving since January, 1914, hav- 
ing reached that post through the 
credit department, where he worked 
up to the position of credit man. 


The Republic Motor Truck Co., Inc., 
one of the largest exclusive manufac- 
turer of motor trucks, has turned a 
large part of its plant over to the 
Government and is restricting its out- 
put to the domestic trade, despite the 
fact that the demand is beyond pres- 
ent production schedules. The com- 
pany’s position in this respect is typi- 
cal, and therefore significant of what 
the motor truck industry in general 
may expect when buying to fulfill de- 
ferred requirements after the war. 
The industrial engineering firm of 
Geo. W. Goethals & Co., representing 
the new interests which have recently 
entered the Republic company, have 
put a general retrenchment policy into 
effect with regard to both finances and 
production, with the main idea of put- 
ting the company into the best pos- 
sible position to take care of peace 
business. Despite war taxes and re- 
stricted production approximately $11 
a share was earned on the common 
stock last year. 


* * * 


Filing, a new magazine, has made 
its appearance. Its purpose is de- 
scribed by its title. Filing is published 
by Filing, Incorporated, 320 Broadway, 
New York, of which Rowland W. Jolly 
is president and treasurer. Mr. Jolly 
is well known in the publishing world 
through his many years’ connection 
with the Ronald Press and the Gregg 
Publishing Company. 

The first number of Filing, both for 
its contents and in appearance, is a 
2redit to its editors and publishers. 

It contains an article on Central 
Filing in Big Corporations, by W. 
Herbert Gilley of the Mutual Life In- 
surance Company; “The Development 
of a Trust Company’s Statistical and 
Information Files,” by S. Eugenia 
Wallace, of the Guaranty Trust Com- 
pany of New York, and an appropriate 
story, “Jimmy Filerite,” by John M. 
French. 
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Do You Know the 
Serial Numbers of 
Your Liberty Bonds? 


If your Liberty bonds should be lost or 
stolen—do you their serial numbers 
denomination so that you could report 
their loss immediately? 
Coupon Sends ate nanatiolie..and. 1 Jest 
- stolen they at be used by the finder 
r possessor. We have just issued “tor the 
protection of Liberty bond owners a 


LIBERTY BOND 
SAFETY RECORD 


bound in leather—to be filled in with bond 
* num! and other important data and 


tioi ds bo 
—and a daily calendar for 1918 and 1919. 
It will be sent gratis upon request for 


Liberty Bond Record F-308 


HUGHES & DIER 


{ Philadelphia Stock Exchange 
Members ) Chicago Board of Trade 


50 BROAD ST., NEW YORK 
Suite 614-616-620 Tel. Broad 1262 





HUGHES & D) 


TER, 
50 Broad St., New York. 
You may send me = obligation 
Liberty Bond Record F-3' 














WEEKLY 
SUMMARY 
ON 
STANDARD OIL 
ISSUES 


ISSUES 


CARL H. PFORZHEIMER & Co. 


Dealers In Standard Ol! Seouritice 
Phones: Broad 4860-1-2-8-4 25 Broad St., N. Y. 








The new National Cash 
Register is the greatest 
organizer ever invented 
for a retail business. 
It is a war-time necessity 
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THE STOCK MARKET OUTLOOK 


Future Uncertain Because of Coming Readjust- 


ments—Real Values the Safest Guide 
By FOUR SQUARE. 


Recent developments of Sncmnnioas 
importance have changed the entire 
investment and speculative situation. 
No one can foretell what the next 
week or the next day may bring forth. 

In considering the outlook for the 
stock market and for securities in gen- 
eral it is necessary to get beneath the 
surface of current earnings results and 
look well to assets and _ intrinsic 
values. 

Wall. Street has certain definite 
ideas as to those securities which will 
benefit by the return to normal condi- 
tions, and these ideas are generally 
based on sound reasoning. The only 
doubt on this score is as to the expedi- 
ency of applying such deductions to 
the present market situation. The 
financial district, having become ac- 
customed to big war profits and 
astonishing developments in the indus- 
trial field due directly to war business, 
is prone to believe that peace benefits 
will be as quickly realized. When 
“peace stocks” are mentioned, there is 
immediately visioned a stock earning 
next to nothing now but likely to 
spring into instant and unheard-of 
prosperity at the mere touch of peace. 

The situation was quite different 
when the war started. The United 
States Steel Corporation benefited 
quite as much as any other organiza- 
tion from the big war business which 
came to this country, and any one with 
modest prophetic capabilities might 
have foreseen such a result. Steel 
common went down with the rest of 
the market under the wave of Euro- 
pean liquidation when the war started, 
and this was hardly to be wondered 
at. The significant thing is that it 
made its real low price under the 
stress of the period of uncertainty and 
unsettlement early in 1915, when war 
orders, with their promise of untold 
riches, were beginning to pour into 
America. If war stocks had acted 
when the war began as speculators ex- 
pect peace stocks to act now, there 
would have been an immediate rush to 
buy Steel common when the Stock Ex- 
change reopened for business late in 
1914. 

It is hardly to. be expected that the 
real peace stocks will rush into prom- 
inence now. Speculators should be 
careful about following too readily the 
speculative whims of the day or hour, 
and surface fluctuations should be dis- 
regarded in favor of calm considera- 
tion of the values back of securities 
and their future prospects once the 
world has again settled down to the 
pursuits of peace. 


PEACE STOCKS ON THE MOVE 


Banking authorities are of the 
opinion that between the final rush of 
the closing days of the war and the 
confident resumption of business on a 
normal basis there will come a period 
of uncertainty and unsettlement, com- 
parable to that which marked the be- 
ning of the conflict. It is hardly to be 
expected that a rampant bull market 
will be in progress during such a time 
of readjustment and realignment. The 
stock market is more likely to get into 
the doldrums during such a time, and 
it is when the stock market is in the 
doldrums that the real investment and 
speculative opportunities may be quiet- 
ly appraised and taken sure advantage 
of. , 


But the self-evident peace stocks and 
those which have been war-hurt will 
not—and they have not—waited. The 
old-line rails, such as Southern 
Pacific, Union Pacific, Northern 
Pacific, Great Northern preferred, Chi- 
cago and Northwestern, Atchison, Nor- 
folk & Western, Louisville & Nash- 
ville, New York Central, Pennsylvania, 
and others have been moving forward 
quite rapidly because their future earn- 
ings are guaranteed for twenty-one 
months after the war by the Govern- 
ment, and they may therefore for the 
time being be considered as sécurities 
of fixed yield, comparable to bonds. 
Moreover, the war has depressed them 
below their real values. Such war-hurt 
stocks as Consolidated Gas, People’s 
Gas, Sears-Roebuck, and Pullman, 
which have suffered because of the 
war but have not been seriously in- 
jured and still have large equities in 
tangible assets back of their stocks, 
have also been quick to respond to the 
turn in events. 


SOME WAR STOCKS STILL GOOD 


And there is a group of war-pros- 
perous stocks, which made good 
records for themselves even in times 
of peace, that are now being given se- 
rious consideration by investors. These 
stocks have little or nothing to gain 
from peace, but they have built up 
large assets out of their profits of the 
past three years and their dividend 
position is so secure that future events 
may be viewed with equanimity. They 
are being favored for the same reason 
as high grade bonds and preferred 
stocks; namely, the expectation that 
cessation of war activities will release 
capital and bring down money rates, 
with consequent appreciation in the 
prices of securities of fixed yield. In 
this class may be placed American 
Sugar, Westinghouse Electric, General 
Electric, American Car & Foundry, 
American Locomotive, and_ several 
others. 

There is another consideration that 
applies to stocks of the above-men- 
tioned class. Some of them have been 
paying high dividends and they are 
likely to maintain these payments for 
a number of years after the war. They 
have not measured up to their divi- 
dends in the stock market for the sim- 
ple reason that a $10 dividend in times 
of war and high commodity prices is 
no better than a $5 dividend in times 
of peace and normal commodity prices. 
In other words, they have been selling 
on a gold basis, investors having been 
more concerned with what their divi- 
dend checks would buy in flour and 
meat and bread than with the theoreti- 
cal per cent. of yield on their invest- 
ment. With commodity prices ad- 
justed to peace conditions, these 
stocks may be expected to sell higher 
and yield less. The investor who 
holds them will stand to benefit 
through the increased purchasing 
power. of his dividend checks and the 
appreciation in the principal of his in- 
vestment. By the time it becomes 
necessary to reduce dividends, it may 
be found that lower commodity prices 
will have fully compensated for the 
loss. 

Of the stocks to be benefited direct- 
ly from the coming of peace, the har- 
vesters should be placed in the front 
ranks on the assumption that in- 








ODD LOTS 


The service we give to Odd Lot 
customers is the same as that 
extended to purchasers of 100 
shares or more. 


The advantages of trading in 
Odd Lots are explained in our 
booklet F-37 ‘“‘Odd Lot Buy- 
ing.” 


Martsborne & pPicadis 


Members N. Y. Stock Exchange 
7 WALL STREET TEL. 4590 RECTOR 




















Buy Baby Bonds 
on the 
Partial Payment Plan 


$100 Bonds of governments and the 
corporations can be bought on the 
Partial Payment Plan. Initial pay- 
ments, $10. Monthly payments $5. 
Send for list of offerings and 
Booklet H-67 
“Partial Payment Plan.” 


John Muir & (0. 
Odd Lots 
61 Broadway, NCY. 
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invested in 50 shares of 
CITIES SERVICE 
PREFERRED STOCK 
Cities Service is one of the 
largest and strongest and Public Util- 


ity in América. Its securi- 
ties afford a maximum of stability. 
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Write for Circular FM-90 
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creased food supplies will be one of 
the crying needs of the world. Inter- 
national Harvester new stock . is 
worthy of speculative and investment 
notice, as the company is prosperous 
now and has built up a large surplus. 
Moreover, with its export organization 
well developed, it should share to the 
full in orders from abroad. Advance 
Rumely preferred is something of a 
speculative issue, but the company has 
learned much from its trying experi- 
ences of the past, and should share in 
the general prosperity of these con- 
cerns. 


Next to the harvesters, the fertilizer 
companies would appear to be in line 
for the greatest benefits from the 
peace cry of “Forward to the Farms!” 
which is to be raised after the war. 
Virginia Chemical has made big profits 
in the past year or two, and its earn- 
ings are still expanding. American 
Agricultural Chemical common is en- 
titled to an investment rating, and it 
also has considerable speculative pos- 
sibilities. International Agricultural 
Chemical preferred has been greatly 
strengthened in its position through 
the profits coming from this company’s 
acid contracts with the Tennessee Cop- 
per Co. If-its prosperity is to con- 
t-nue after the war, as seems quite 
likely, this stock should have excellent 
speculative possibilities. 

Then there are™the public utility 
stocks and the gold mining stocks, 
where rising costs of operation due to 
war conditions have borne down upon 
a fixed price for the product or a fixed 
rate for the service and practically 
eliminated profits. 





Wall Street Pointers 


EXICAN Petroleum having 

blazed the way for the oil 

stocks, it will be natural for 
Wall Street to take up at a later 
day the “pups” of the oil group, 
and where these “pups” Have any 
real merit there appear to be ex- 
cellent opportunities for specula- 
tive profits in them. Moves in these 
little stocks are likely to be staged 
after the leaders of the oil group 
have gotten well on the way to 
their ultimate goal, just as the little 
war stocks came along after Bethlehem 
Steel had crossed 500. Pierce Oil is a 
low-priced stock of considerable prom- 
ise. The company is reported to be 
earning about 11 per cent. on its $13,- 
857,500 capital stock (par value $25), 
and it has interesting possibilities of 
developments in the way of new wells. 
It has an important acreage in the 
Tampico field of Mexico, not far from 
Mexican Petroleum, and it is also 
drilling in the marvellously productive 
Ranger field in Texas. New interests 
have recently taken hold of this prop- 
erty, and it is reported that vigorous 
policies, calculated to make the com- 
pany worthy of serious consideration, 
are being inaugurated. In the mean- 
time, the stock is nothing but a specu- 
lation, but it appears to be a good one. 


: & 6 
HEN rising prices for cotton 
bred prosperity in the South, 
the South bought Southern 
Railway common, and it moved from 


a low of 18 to a high record of 36%, in ' 


1916. Oil has brought prosperity to 


northwestern Texas, and it would not 
be surprising if the tyro investors of 
that section, casting about for a suit- 
able railway stock to put their new-. 
found riches into, were to hit upon 
Texas & Pacific. They know the Texas 





& Pacific as the southerners know 
Southern Railway, and they know that 
new oil wells and new cities will bring 
the road more traffic and larger profits, 
just as high prices for cotton worked 
to the benefit of Southern Railway. 
Texas & Pacific is now being operated 
under receivership, but it should be 
remembered that International Mer- 
cantile Marine stocks were the great- 
est bargains that Wall Street had seen 
in many a day when this company was 
still in the hands of receivers, and it 
was making big profits before it 
passed from their control. After all, 
it is earnings that count. Afte~ noting 
Texas & Pacific’s low selling price— 
around 18, as this is being written—it is 
difficult to believe that the company 
is guaranteed something more than 
6% per cent. on its stock under the 
Government’s rental contract, and that 
fully 734 per cent. was earned on the 
$38,763,810 capital stock in the year 
ended Dec. 31, 1917. Texas & Pacific 
thus looks like an excellent long-pull 
speculative venture, with prospects of 
doubling in value once the world gets 
back to normal. It does not pay any 
dividends, but it should pay handsome- 
ly in profits to those who hold it 
patiently. 


* * & 
HE shipbuilding subsidiaries of 
the Bethlehem Corporation on 
July 4 launched ten ships, and it 

may be stated definitely that a fair 

profit, and only a fair profit, was real- 
ized on each one of them. “Charlie” 

Schwab is too good a salesman to try 

to get more than a fair profit out of 

anything. It is said that certain sta- 
tisticians working for the various 

Allied purchasing agencies discovered 

not so long ago something very in- 

teresting and enlightening about the 
policies of Schwab and the Bethlehem 

Steel Corporation in relation to profits. 

An exhaustive analysis of prices being 

paid for various grades of steel and 

steel products revealed, it is reported, 


‘ that Bethlehem Steel was supplying 


the Allies at an average price from 10 
to 15 per cent. below that being re- 
ceived by any other concern in 
America. From this it is safe to con- 
clude that when Great Britain and 
France and others of our European 
Allies are in the market for steel after 
the war, Schwab will not be the last 
to be given an opportunity to quote 
prices and secure the business. The 
Bethlehem Steel Corporation now has 
four times as much common stock out- 
standing as it had when the war 
started, but one-quarter of this amount 
was sold to stockholders at par. 
Measured against this increase in com- 
mon stock, net current assets have 
been multiplied by six, standing at 
$72,895,503 at the close of 1917, as com- 
pared with $12,085,727 in 1914. Net as- 
sets applicable to the common stock 
now amount to nearly $200 a share (in- 
cluding class “B” common stock). 


A compilation of the National City 
Bank of New York shows remarkable 
increases in importation of many food 
articles produced in other parts of the 
world. Especially striking is the in- 
crease of vegetable oils used for food, 
or the vegetable growths from which 
they are obtained. Cocoanut oil, for 
example, which is largely turned into 
butter on arriving in the United States, 
showed.a total importation in 1918 of 
259,000,000 pounds against 74,000,000 in 
1914, while of copra, from which cocoa- 
nut oil is obtained, the importation in 
1918 was 487,000,000. pounds against 
45,000,000 in 1914. 
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Your Investment Problem 


a present conditions sotind investment securities are avail- 
able at prices which yield unusually attractive returns. In solving 
your investment problem—in placing your funds or in re-investing 
your holdings to the best advantage—the Bond Department of this 
Company can be of service to you. 


This department is a complete investment organization, with every 
modern facility for service to investors. Itinvestigates, examines, and 
underwrites bond and note issues; buys and sells securities; and fur- 
nishes information relating to investments. Through our correspon- 
dents in various cities, these facilities are placed at the convenient 
disposal of our customers outside of New York. 





This Company is an organization—of which 
the Bond Department is a part—covering 
completely the field of banking and trust 
service. 


Through its Banking Department, the Com- 
pany transacts a general commercial banking 
business. As amember of the Federal Reserve 
System the Company is enabled to extend to 
its customers the credit facilities and rediscount 
and collection: privileges of a member bank. 


Through its Foreign Department and its 
affiliations and connections throughout the 
world, the. Company affords a complete for- 
eign banking service. It also gives special 
attention to the banking needs of officers and 
men in the American Expeditionary Force 
and other recognized organizations abroad. 


Through its Trust Department the Company 
acts in every fiduciary capacity for corpora- 
tions and individuals. 


Your inquiries as to how we may serve you 
will be welcomed. 


. Ourmonthly booklet, Investment Recommendations,is mailed on request 


Guaranty Trust Company of New York 


140 Broadway 


Firtn: Ave. Orrice 


Fifth Ave. & 43rd St. 


Mapison Ave. Orricr 


Madi 


ison Ave. & 6oth St. 


Lonpvon OFFICES 
32 Lombard St., E. C. 
5 Lr. Grosvenor Pl., S. W. 


Paris OFFICE 
Rue des Italiens, 1 & 3 


Tours OFFICE 
Rue Etienne Pallu, 7 


Capital & Surplus $50,000,000 Resources over $600,000,000 
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I are still available. 


If you_ already have these 11 numbers 
we will have them bound for you in full 
cloth, over boards, stamped in gold with 

tle and volume on backbone for 


$1.50 (for binding, subscriber furnishes 


copies), postage extra. 


Bound Volumes of Forbes 


Bound copies of Volume II are now ready. It includes the eleven 
numbers from April 20, 1918, to September 7, 1918, inclusive. 
This 396-page volume makes a splendid addition to your library 
—one which will preserve for you the inspiration and help 
which Forbes has given its subscribers. A few copies of Volume 
Price $3.75, postage extra. 


If you have not these 11 first numbers 
of Forbes, we will supply them to you 
for an additional charge of 
$2.25 (for 11 copies of Forbes Magazine), 
ae extra. 
Total, $3.75 Bp or 11 copies, together with 
binding), postage extra. 


USE THE COUPON WHEN ORDERING 


B. C. FORBES 
299 B 


PUBLISHING CO., 
roadway, New York. 


enclose $.... to cover cost of binding in cloth 
Volume II issues of Forbes Magazine which I 
sending you 
of bound volume 


oa separate cover, and postage 


POPP e eee e eee eee ee sees eeeeeeeese 


SOOO e eee ee reese eeseseseseseseseeee 





B. C. FORBES PUBLISHING CO., 

299 Broadway, New York. 

I enclose $.... for the second vol 

zine (from April 20, 1918, to September 7, 

1918, inclusive), bound in cloth with gold decora- 

tions—and._ postage—you to supply the 11 cdpies 
of Forbes Magazine. 
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Salt pork for breakfast, salt pork for 
dinner, salt pork for supper 


Do you remember? You do if you lived ina 
village or on a farm thirty or forty years ago. 


Fresh meat was in those days hard to get. 
The refrigerator car had not then been de- 
veloped, and therefore it was practically im- 
possible to ship perishable meats from the city 

* packing houses into rural communities. 


In the larger towns the local meat shops did 
their own meat dressing, but on the farms each 
family did its own butchering in the winter and 
used salted and pickled meats in the summer. 
The small villages depended on the farms in 
the winter for what meat they could get. 


* 8 * 


Today there is no village so small, and few 
farms so isolated, that fresh, sweet meat is not 
regularly available at all times. 


This change came with the establishment, by 
the large packers, of a nation-wide system of 
meat distribution into the small towns and rural 
communities. 


This system is known as the “Car Route” 
system. It means that practically every village 
and small town in America is visited at regular 
intervals—in many cases as often as three times 





a week—by refrigerator cars loaded with fresh, 
sweet meats. 
* * * 

Following closely on the heels of the de- 
velopment of the refrigerator car, an achieve- 
ment in which Swift & Company played a big 
and vital part, came the development of the 
car route system. 

Here again Swift & Company played a lead- 
ing role, as it was they who put into operation 
in 1890 the first car route. 

This first routeshas grown and expanded 
until today there are hundreds of such routes 
operated out of the various Swift packing 
houses. 

* * ¥ 

Today millions of people who live on farms 
and in villages rely on car route distribution, to 
a great extent, for fresh meats. 

Thanks to the initiative and progressive- 
ness of America’s packing industry, they are 
no longer confined to an unchanging diet of 
salted and pickled meats. 

Fresh beef and meats of all kinds—of a 
quality that is recognized as the standard of the 
world—are today staple foods on American 
farm and village tables. 


Swift & Company, U.S. A. 


A nation-wide organization owned by more than 22,000 stockholders. 
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ADAMS 


Pure Chewing Gum 





cattails 








: Adams Black Jack A Adams California Fruit 

i Adams Chiclets wick Adams Yucatan 

: Adams Pepsin Adams Sen Sen 

. Adams Spearmint Beeman’s Pepsin - 











96,302,000 pieces of the Adams brands 
of chewing gum have been sent over- 
seas for our soldiers and our Allies’. 


AMERICAN CHICLE COMPANY 


NEW YORK CLEVELAND CHICAGO KANSAS CITY 
SAN FRANCISCO TORONTO 
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Out of the Mouth of Tell 


our boys come, ‘nerve-racked, tense, exhausted by their sleepless vigil and 
harassed with tragic memories. 

Rest they will have, but rest is not re-creation. Mind must relax as well 
as body. They must forget awhile, must turn their thoughts into their normal 
course before facing anew the horrors of the first-line trenches. 

Courage they have always, but we can put fresh heart into them; we can re- 
store the high spirits of youth and send them singing into the fray. 
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They Are Fighting for You—Show Your Appreciation 


Contributed through Division of Advertising 


When you give them arms, you give them only 


the instruments of your own defense; when you 


give for the wounded, you give only in common 
humanity; but when you give to the Y. M.C. A., 
you are extending to the boys the warm hand of 
gratitude, the last token of your appreciation of what 
they are doing for you.’ Youare doing this by show : 
ing your interest in their welfare. 

The Y. M. C. A. furnishes to the boys, not only 
in its own “huts’”—which are often close to the 


firing line—but in the trenches, the material and 
intangible comforts which mean much to morale. 
It furnishes free entertainment back of the lines. 
It supplies free writing paper and reading matter. It 
conducts all post exchanges, selling general mer- 
chandise without profit. It has charge of and en- 
ccurages athletics, and conducts a ‘“‘khaki college”’ 
for liberal education. Its religious work is non- 
sectarian and non-propagandist. It keeps alive in the 
boys “over there’ the life and the spirit of ‘‘over here.” 


GIVE NOW—BEFORE THEIR SACRIFICE IS MADE 


Seven allied activities, all endorsed by the Government, are combined in the United War Campaign, 


with the budgets distributed as follows: Y. M. C. A., $100,000,000, Y W. C. A., $15,000,000; 
Y/ACA National Catholic War Council (including the work of the Knights of Columbus and special war activt- YMCA 


ties for women), $30,000,000; Jewish Welfare Board, $3,500,000; American Library Associa- 


tion, $3,500,000; War Camp Community Service, $15,000,000; Salvaticn Army, $3,500,000. 
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